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More—More 


The desire for more—more income has un- 
done many investors. They do not consider 
anything else. Fundamentally it is a wrong 
principle. From the outside a dwelling may 
look attractive, but within the construction is 
faulty. Not interest nor dividends alone make 
an investment. It is first, how safely capital is 
safeguarded; second, margin of earnings, and, 
third, what a security will bring in hard times 
or troubles. Investigate before investing. 
There is no truer axiom in investment or bank- | 
ing. Many who today have suffered losses could 
have saved themselves from being mourners had 
they looked before they leaped. 

If my services are of any help to any of my 
subscribers in solving their investment prob- 
lems, they are for them to command. 


Louis Guenther. 














== 





THE GOVERNMENT’S EMERGENCY RELIEF. 


$500,000,000 New Currency Offer Should Help Investment 
Situation--Commodity Liquidation Must Proceed. 


The announcement by Secretary of the Treasury 
McAdoo that he will, if necessary, make immediately 
available to those banks which have joined currency 
associations, the full amount of the $500,000,000 addi- 
tional currency provided for by the Aldrich-Vreeland 
Act, should in the long run help to adjust a financial 
situation which has been rapidly becoming acute in the 
last few weeks. There is no likelihood that the situa- 





tion calls for any such volume of relief as may be 
hastily construed by many as necessary, but the knowl- 
tdge that the relief is at hand must necessarily be 
reassuring. 1 8g 

All the world must, by this time, know too well, that 
Wall street, that much derided and despised financial 
centre, long ago perceived what was ahead and it began 
to clear the decks by liquidating the overextended 
securities markets. The shrinkage has, as we have be- 
fore pointed out, been much more than the total 
Volume of the currency which Secretary McAdoo now 
Purposes to, if need be, issue. But the balance of the 
country looked on and scoffed at Wall street’s sup- 
posed fears of mere shadows as it liquidated its posi- 
tion. Now the shadows have taken actual and sub- 
stantial shape; there are no phantoms, but actualities 
athand, It may be that Wall street has not gone far 
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enougn in its housecleaning, and that more is needed; 
time alone will tell that, but meanwhile there can be 
no mistaking the warnings which Mr. McAdoo’s action 
has sounded. It means that there must be further 
and drastic commodity liquidation; there must be a 
deflation of the real estate boom which has been going 
on jn many sections in the west and has tied up a great 
deal of capital needlessly; sails must be trimmed all 
along the line. 


The emergency currency issue, if it comes, should 
aid in making this cleaning up a painless operation 
and no interest or single individual need suffer seri- 
ously, provided the necessity for shortening all lines is 
frankly recognized. There may be preliminary flurries, 
but they should not be mistaken for any evidence that 
a general collapse is impending. 

One genuine feature of relief which should be given 
by the emergency move by the Secretary is that the 
moment any currency association takes advantage of 
the Aldrich Act, exactly at that moment will there 
arise a demand for Government, State, municipal and 
other approved bonds and gilt-edge commercial paper 
running for brief periods and this will automatically 
make a market for all such issues. The law requires 
the deposit with the Secretary of such security in 
order to show there is something besides the mere fiat 
of the Government back of the currency. The bulk 
of such bonds and such commercial paper is in the 
hands of our largest banks and commercial paper 
houses and the smaller banks whose situation will 
justify additional circulation, will have to buy such 
obligations. The market for such will, therefore, be 
braced up appreciably. Even if no additional circu- 
lation in any great volume be taken out, the senti- 
mental effect should be favorable. Of course, the 
additional circulation will carry a heavy tax, as long as 
it is outstanding, necessitating its retirement after the 
emergency shall have passed. In short, there should 
be no illusions or loss of sight of the fact for an in- 
stant that the primary object is merely to give time 
for an overextended position in many lines to be ad- 
justed to proper proportions, and is not a scheme of in- 
flation. 

Unless we read the signs of the times, a drastic 
scaling down of the cost of living is coming all along 
the line as one of the chief results of this new align- 
ment in the economic situation. mos 
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THE MINNESOTA RATE DECISION. 
New Legislation Necessary to Make Interstate Control 
More Effective.-—The Market Effect. 

The Supreme Court of the United States, in the 
long-awaited decision in the Minnesota rate cases, has 
clearly given some new life to state power over rates 
for passenger service and minimum freight rates for 
service within state borders. The court holds that the 
indirect effects of state legislation cannot be held to 
constitute an undue burden on interstate commerce. 
Regulation is held not to be confiscation, but the para- 
mount authority of Congress is recognized as clear 
and explicit, even though Congress has not gone so 
far as to assume jurisdiction in the cases like those 
under review. Where Congress has not assumed such 
paramount authority, then the state must be sustained 
in its regulations. 

It is certain that this decision will give rise to an 
insistent demand from those who are champions of 
the Federal idea for new laws by Congress making 
the national power more explicit. The Court’s de- 
cision does not weaken Federal authority, as we see it, 
but merely points that Congress has not gone to the 
lengths which the Constitution gives the right to go 
in prescribing the limits of State authority. 

If Wall Street had not been in the slough of de- 
spondency which it has been floundering in for so 
many months, we are sure the first impressions of the 
ultimate effects of this decision would not have been 
so permeated with gloom. Congress is sti!! supreme 
and the Supreme Court will sustain any invasion of 
the rights of the railroads which proof will show have 
been abridged. Meanwhile a two-cent fare passenger 
rate and a state regulated railroad rate are not going 
to ruin the railroads. Any suggestions to the effect 
to holders of securities, and coming from the assailants 
of values who have crowded the market places of late 
and have been howling calamity and panic, should be 
received with calm disdain by such security holders 
who should consider the selfish reasons animating the 
greedy bears of Wall Street. 

There is one point which the railroads may well be 
concerned with, especially those eastern lines which 
have asked for a 5 per cent. rate increase. Even 
should the Interstate Commerce Commission grant the 
request, there are ten states in the east which have Rail- 
road Commissions which are empowered to regulate 
commerce within the state and under the Supreme 
Court ruling the 5 per cent. increase might be nullified 
by action of these State Commissions, which might act 
as did the State Warehouse Commission in Minnesota. 
In all probability, however, such states would scarcely 
act in concert and they might be persuaded not to act 
at all. 





CROP REPORT AND WALL STREET PESSIMISM. 
But Many More Such Showings of Real Wealth Must 
Finally Be Felt in Chasing Away the Blues. 

Naturally, Wall Street, being in the dumps of the 
deepest depths, only grunted with extreme dissatisfac- 
tion and sold stocks instead of buying them, when this 
week’s Government crop report was published. Had 
the report shown a condition of even 100 per cent. a 
howl of anguish ani despair would have arisen just 
the same. Wall Street is determined to be blue, even 
if it should rain gold dollars, Its condition is such 


; | 
that it may be expected to offer $20 gold pieces for 
$10 on the Exchange before the fit passes off. As 
a piece of animated gloom, the average Wall] Street 
pessimist is about as described in the following bit of 
doggerel written, strangely enough, by a young Wall 
Street man who can perpetuate a joke, even in these 
times: 


Between the Optimist and the Pessimist 
There is something very droll: 

The Optimist sees the doughnut 
And the Pessimist the hole. 


That is all the Wall Street pessimist sees now—the 
hole which he thinks the crop totals will get the 
country into. The bigger the crop, the worst the 
money strain, etc., etc. But to anyone outside of 
Wall Street, who can see something beside a mere 
void, the Department of Agriculture’s report on win- 
ter wheat as of June 1 is nothing if not a real en 
couragement to all evenly balanced observers. The 
condition on that date was 83.5, against 74.3 on 
June 1, 1912, and a ten-year average of 80.7. This 
means an indicated production of 492,000,000 bu, 
against 399,919,000 bu. last year. The indicated pro- 
duction of all wheat, winter and spring, is 744,000,000, 
against 730,267,000 last year, 621,338,000 in 1911 and 
635,000,000 in 1910. The oats and barley figures 
show some falling off, but except for June, 1908, the 
winter wheat crop indicated is much the largest since 
the bumper crop of 1905. The spring wheat yield, 
both as to condition and acreage, shows better than 
the average for a decade. 

Wall street may have all the blue fits it wishes 
and yet there is real wealth coming out of the ground 
which will tell in our prosperity, sooner or later. We 
are building up credits abroad very rapidly now on 
the still outgoing rush from last year’s crops, and 
later on, when Wall Street feels itself and finds no 
important bones broken, it may not only be able to 
see more than the doughnut hole, but be able to eata 
big, fat, financial doughnut made from some of this 
same wheat which is now figuring in Wall Streets 
calculations as nothing but calamity, devastation and 
despair. 
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REAL BULL ARGUMENT ON BONDS. 
Mayor Gaynor, of New York City, Points Out the Need of 
Capital Conservation. 

The holders of the bonds of the city of New York 
are under greater obligations to Mayor Gaynor than 
they are possibly aware of by reason of the frank dec- 
laration by the Mayor that it was time to conserte 
the city’s capital and credit and put off all expenditure 
that were not absolutely necessary and vital. 

“We are on the verge of our credit,” the Mayet 
said in voicing his opinion that economy must from 
now on be the watchword. The recent sale of $45; 
000,000 of the city’s long term bonds at an averagt 
price just above par is a sustaining argument in sup 
port of Mayor Gaynor. But while Mayor Gaynor F 
bluntly telling the truth about conditions in the grea 
est city in the Western Hemisphere, the situation # 
outlined with respect to New York City 1s exa 
the same everywhere else—there is urgent need of 
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tusbanding of capital resources by all corporations. 
Qf course, many such long ago saw the trend and be- 
gan taking the steps which Mayor Gaynor now advises 
and they are in a comfortable position, but many oth- 
ers have been heedless and are continuing their policy 
of vast expenditures regardless of the fact that a day 
of reckoning is inevitable. ; 

It will do the whole civilized world a vast amount 
of good to slow down a bit and proceed at a more 
moderate pace. We have no doubt that were they to 
jo it over again those who have been spending reck- 
issly would stop and survey the ground more care- 
fully before engaging on a programme of lavish out- 
hy. In New York city alone two railroads—the New 
York Central and the Pennsylvania—have expended 
nearly $250,000,000 on terminal stations where half 
the sum would have sufficed. The rivalry between the 
two and the insistent demands of an extravagant pub- 
lic forced these vast outlays. The evil this did was not 
confined to the corporations concerned, but its encour- 
agement to corporation extravagance was general. 
Chicago railroads are following the New York exam- 
ole and planning the outlay of many millions for a lux- 
uious terminal passenger station, and we fear the 
plans have been modelled after those of the New York 
toads. Everywhere else the same story is told—reck- 
less borrowing and reckless expenditure. The false im- 
pression of vast wealth thus created inspires dema- 
gogic attacks on wealth and is one reason why taxa- 
tion has been increased at such a frightful rate. 

Mayor Gaynor‘s warning is the best and most gen- 
wine bull argument on bonds we have yet seen. It 
will be heeded because it will have the support of a 
strong public opinion that has been forming for some 
time. So every time the head of a municipality or 
corporation puts his foot down and slashes budgets 
one-third or one-half, he will be applauded and bonds 
will be correspondingly benefited. 





HIGH YIELD FROM MISSOURI PACIFIC NOTES. 


Three weeks ago the 5 per cent. notes of the Missouri 
Pacific Railroad, which are due on June 1, 1914, were 
slling on a basis to net the buyer 7.80 per cent. This 
Week, owing to the rapid change in investment conditions 
and the troubles of the Missouri Pacific’s neighbor, the 
Frisco, these noies sold down sharply and have been 
quoted at prices which show a return all the way from 
12 to 12% per cent. Transactions, however, have not 
been on a large scale. 

These notes total $25,000,000 and were put out two 
years ago. They are not merely a credit note, but have 
alarge amount of securities behind them. At the time 
they were issued the road put up as collateral for the 
loan $19,500,000 Iron Mountain 6 per cent. bonds of 1952, 
tow valued at more than $17,000,000 and Denver & Rio 
Grande preferred stock and stocks and bonds of a num- 
ber of subsidiary or affiliated Gould roads with a face 
value of about $52,000,000. The whole of this collateral 
tow has an estimated market value of $27,000,000, as 
w’ainst about $38,000,000 at the time the loan was made. 
From time to time additional and better security has 
deen substituted for that which had had a considerable 
shrinkage in value. Judging by the violent break in the 
market prices for all securities of late, the loan may be 
additionally secured before long by the addition of col- 
literal with a better market than that enjoyed by most 
of the securities forming the present collateral. 

There is no reason for despair, however, with respect 
0 Missouri Pacific’s immediate future, with the careful 
and conservative Bush at the helm, The Missouri crop 


reports show a better yield than for last year both for 
corn and wheat, and the road is not losing ground in 
the matter of earnings as was the case last year. A year 
hence when the $25,000,000 notes will have to be met 
credit conditions may have been fully restored to normal 
and Missouri Pacific will be able to replace the notes with 
long term obligations at a normal rate of interest. At 
present, however, few investors seem to care to take the 
speculative tisk involved in the purchase of these notes. 
The bigger the return the stronger the suspicions raised, 
is the argument followed by many Wall Street pessimists 
nowadays, 


PRICE SHRINKAGE SINCE JAN. 1. 

Since the publication of The Financial World’s table 
of losses in values of listed stocks from the high level 
of October, 1912, to the low level of June 4, 1913, there 
has been a further shrinkage. In the following tabie is 
given a list of fourteen active stocks of leading railways 
and eleven leading industrials whose market value, since 
January 1, 1913, up to and including “Blue Tuesday,” 
June 10, has suffered a loss of nearly one billion dollars. 
The figures speak for themselves: 

RAILROADS. 
Jan.1, June 10, De- 


. 1913. 1912. cline. Lost. 
Atchigo® ssi. .icssass LOG 94% 11% $20,872,951 
em. OE ONO. .6 sven ck 1063% 91544 13% 20,933,948 
Canadian Pacific......26634 216% 50% 101,000,000 
Cee: Oe OIG 6.6 5 ncn 80 545, 25% 15,933,620 
aE |. aes 138% 124% 13% 17,728,453 
Great Northern....... 13254, 118% 24% 51,185,232 
Lehigh Valley........ 16834 1433, 25 30,250,850 
N. Y., N. H. & H....129% 102% 27% 43,807,065 
Northern Pacific .....1225% 10354 19 47,120,000 
Pennsylvania ........ 123% 107% 16% 147,510,833 
Oe ee eres re 168% 153 15% 21,275,000 
a ere 116% 100% 15% 18,033,971 
Southern Pacific...... 110 903%, 19% 53,511,956 
Union Pacific ........ 16234 139% 23% 50,369,800 

WOU i idee sates 00d seseseeeeReenes ene $639,483,679 

INDUSTRIALS 

Amal. Copper......... 803% 62% 17% $26,920,382 
American Cats... 46% 22% @ 24 9,895,992 
American Smelting.... 7434 59%4 15% 7,625,000 
Cal. Petroleum........ 5534 28% 27% 4,039,267 
Gen. Electric......... 187 130 57 57,685,710 
Goodrich (B. F.)...... 68 25% 42% 25,350,000 
Sears-Roebuck ....... 214% ~38158 5634 22,700,000 
1 are 6834 544 13% 4,995,000 
ie See ae 69% 51% 18 91,494,450 
Utah Copper.......... 605% 40% 20% 31,790,250 
Westinghouse Elec... 79% 54 25% 17,772,591 

fi | nee rr mere ice Tears ery $300,278,642 
Grand total railroads and industrials......... $939,762,321 


Not a few holders of securities have this week come 
into the market for the first time since January I to buy 
more stock to average up. The inrush has not been near- 
ly so great as that which followed the 1907 smash. One 
reason to explain this, perhaps, is that railroad stocks on 
the average are still 10 points higher than in the 1907 
crisis and industrials are nearly 20 points higher. 





A REAL FLURRY IN GERMANY, TOO. 

A cable despatch from Berlin, Germany, this week, 
stated that on the day the despatch was sent all stocks 
were weak on the Berlin Bourse and that a “well known 
industrial corporation stock fell 56 points.” The Conti- 
nental critics of American stocks and their mercurial 
moves, have often sneered at us and our rapidly moving 
security prices, but there are few examples in stock 
market history in the United States showing a fall in 
any stock in any one day as great as 56 points. Such 
have taken place only when a “corner” has been effected. 

The available capital in Germany has been sucked up 
in the last three years much as water will be drawn into 
a dry sponge, by the incessant demands of militarism, 
colonial expansion, a frenzied speculation in home and 
foreign stocks and rapid industrial growth, which has 
created many weakly reared structures in the snape. of 
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promotion companies. It was perhaps the stock of one 
of these mushroom concerns which fell 56 points this 
week. The Germans have been liquidating American 
stocks quite heavily this week in our market, but the 
buying power shown has been much better than that seen 
in any department of the German market. German spec- 
ulators have completely lost their nerve several times 
this year when a crisis has come upon them. They are 
better soldiers on the field of battle than on the battle- 
fields of speculation. 


COOPERATION THAT WORKS OUT WRONG. 
A $50,000,000 Corporation Which Expects to Pay the 
Promoters $5,000,000. 

For some time the financial district has been hearing 
about a grand scheme of cooperation by which the high 
cost of living would be reduced in the interests of the 
common people. In consequence the outline of this 
scheme has been awaited with more than usual interest. 
It finally unfolded itself in a comprehensive prospectus 
issued over the name of the National Cooperation So- 
ciety, a $50,000,000 corporation. On the Advisory Board, 
of this new giant still in swaddling clothes, we find the 
name of the Rev. Chas. H. Parkhurst, who when he is 
not laying down the golden rule from his pulpit, finds 
time to act in an advisory capacity for corporations 
which are claiming to have come into existence to alle- 
viate in some way or other the trials and tribulations of 
the human race. Therefore, we find Dominie Parkhurst 
not only consenting to act in an advisory capacity for 
this company, but also for the Telepost, which was to 
cut telegraph tolls in half. Instead of succeeding in this 
last accomplishment the court did get so far as to have a 
judge from the bench call it and its promoters a scheme 
to sell stock, nothing more or less. But Dominie Park- 
hurst’s connection with this newest venture concerns us 

less than its form. 

The new concern is a $50,000,000 corporation, so it can- 
not be said that any opportunity to make the capitaliza- 
tion large enough has escaped.. Cooperation, we all under- 
stand, means a combination of all for the general good 
of all, and where the question of profits is a minor con- 
sideration. The individual who has a little loose change 
jingling in his pocket is told that if he will buy shares at 
$10 per share, he has the opportunity to enroll himself 
under the flaunting banners of this corporation and buy 
his meat, his dairy products, and his other family neces- 
sities at about 35 per cent. less than the market price. 

Analyzing the whole proposition, we fail to detect in 
it any genuine cooperation, but a desire on the part of 
some promoters to co-operate among themselves for a 
good and juicy profit to themselves, for it is stated dis- 
tinctly in the prospectus that they have reserved to 
themselves stock to the amount of $5,000,000 for orig- 
inating this scheme, not new by any means, but virtually 
almost as old as the human race itself. The $5,000,000 
feature certainly is cooperation, and cooperation of a 
distinctly selfish character. Furthermore, these pro- 
moters get this $5,000,000 without even turning the 
lining in their pockets, for it is explicitly stated that be- 
sides the $5,000,000 they get, the expenses of selling the 
stock, the cost of the printed literature, and the adver- 
tising must come out of the sale of the stock, in addition 
to the juicy big plum they expect to shake from their 
plum tree into their pockets. 





EASTMAN KODAK SUED AS A TRUST. 

The Government, through Attorney General McRey- 
nolds, has instituted, suit in the Federal Court at Balti- 
more against the Eastman Kodak Co., on the ground that 
it has been acting as a trust and selling its goods under 
restrictive conditions which are intended to exclude the 
goods of rival manufacturers. The company will con- 
test the suit, though at the same time frankly announcing 
its willingness to change of trade methods to meet all 
criticism and satisfy trade demands and the Government. 
‘With sach a frank meeting of the issue, it should not be 


a 


difficult for the Government to save a great deal of ex. 


pense in pushing this suit and reaching an understanding 
with the company. 


- 
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MARKET FOR SHORT TERM NOTES. 

The general money situation has developed so that 
the railroads are able to sell short term notes if they 
cannot market long term bonds. ‘The Erie, Baltimore & 
Ohio and Rock Island have made announcements of Stic 
cessful negotiations to that end and the Southern Pacific 
will probably do so as soon as it has obtained the con- 
sent of the California Railroad Commission to issue $30,. 
000,000 two-year notes. The Erie is about to acquire 5,00) 
freight cars and has sold $5,000,000 notes bearing 5 per 
cent. interest. The Baltimore & Ohio issue is for $20,- 
000,000 one-year collaterals bearing 5 per cent. and the 
proceeds are to be used to retire $11,557,000 collateral 4 
per cent. purchase money notes issued by the Cincinnati, 
Hamilton & Dayton and which mature on July 1 next 
The B. & O. acquired control of the C., H. & D, four 
years ago and guaranteed the notes about to be retired, 
The notes retired are secured by $13,000,000 first te. 
funding 4 per cent. bonds. Rock Island’s issue totals 
$4,410,000 and are secured by new equipment. They wil 
bear 5 per cent. interest. 

Besides these notes issues available to those cautious 
investors who may still distrust the immediate future of 
the market for long term bonds and who wish to keep 
their position such as to liquidate in case of emergency 
without any serious loss of principal, the State of New 
York’s 8 months 5 per cent. notes are to be had on a basis 
to yield upwards of 4.75 per cent. Notes of industrial 
companies having early maturities are in fair demand with 
the call mostly for those yielding around 5% per cent 





SOUTHERN PACIFIC CONVERTIBLE 4s. 

Affected by the weakness in the stock Southern Pacific 
convertible 4s declined this week to the lowest price at 
which this issue has ever sold. In no other year have 
these bonds ever sold below 90, and at this week's price 
of 84 the decline is 13 points from the high price of last 
year. 

There can be no question regarding the safety of South 
ern Pacific convertible 4s. Disregarding entirely the com 
vertible feature as possessing no value, the bonds appeat 
an attractive investment with good speculative possibil 
ities at the price at which they are now selling, The 
yield as a straight investment is over 5% per cent. Th 
bonds are protected by a heavy margin of safety. Eve 
at the present depressed prices the capital stock repr 
sents a market equity of over $240,000,000 behind the 
bonds. At the present price the bonds, which are cot 
vertible at 130, carry what is ecuivalent to a sixteen-yt# 
call on the stock at 109%. 





UNMERGING SOUTHERN PACIFIC. 

The uncertainties with regard to the final outcome 
the dissolution proceedings and the fact that Attomé 
General McReynolds has stated his determination to © 
sist the latest plant for the sale of the Southern Fatt 
stock in control of Union Pacific, have all been 
factors on the market for Southern Pacific this week It 
went below 90, which was the price said to have bet 
agreed upon by the underwriting syndicate and this di 
couraged many holders into liquidating. The shares a 
tainly look promising at the low level as a speculation 
though seemingly real values are given scant consider 
tion, in the present temper of the speculative community. 

The Southern Pacific situation has been only P 
simplified by the Attorney General’s announcement . 
at the court hearing in St. Paul this week that he 
not oppose a proposed exchange of $38,000,000 Sow 
Pacific stock in the Union Pacific treasury for co 
and preferred stock which the Pennsylvania railroad re 
in the Baltimore & Ohio railroad. This would still 
two-thirds of the stock to be sold. The exchange vat 
not involve much trouble as the common ‘stocks 0 ra 
roads are about on a par as to market value and pay. 
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gme dividends. The Attorney General did say, however, 
hat the Supreme Court had ordered the sale of the stock 
ly July 1 and nothing had been done and he wanted some- 
hing done. If loss were suffered in the sale of the stock 
i would be due to the wrongful acts of the railroad com- 
bination. 

The court took the case under advisement and will 
jve a decision after Mr. McReynolds has reported on 
the details of the plan for the exchange of securities with 
ihe Pennsylvania. The situation, therefore, is by no 
means cleared up as regards the disposition of the bulk 
of the Southern Pacific stock in dispute. It is obvious 
iat in the present market conditions so much stock 
could not be sold without a very great sacrifice. If a 
receiver is appointed for the stock it is not improbable 
that the bankers concerned will be considerably relieved. 
They have been fighting mostly to keep the stock off the 
market and have thus far succeeded. 





U. S. TELEPHONE CO. BONDS. 

The U. S. Telephone Co. 5 per cent. bonds are now 
qwoted in the market around 80, with pretty good buy- 
ing at that level. These bonds, which are a first mort- 
gage, mature in 1918 and consequently return a very high 
yield considering their early maturity and the fact that 
ihe company is earning something like one and three 
qarters times the bond interest. 

The low figure at which the bonds are selling is con- 
sidered by competent judges to be due to the uncertainty 
a to the future course of the bankers who control the 
property, which is an independent line operating in Ohio. 
These bankers are Morgan & Co., who paid something 
like $2,000,000 for the stock control which was bought 
fom one large interest that held control. Some legisla- 
ion which was expected that would put the company 
ina position to be sold to the American Tel. & Tel. was 
not enacted and the company may therefore remain in 
iis present position until the maturity of the bonds. 

The statement of income and expenses for 1912 shows 
gtoss of $494,160, against $477,199, while net income was 
189,746, against $193,483. The interest on the bonds 
was $107,800, while there was an added fixed charge of 
$10,230 on notes. The preferred stock dividend called for 
15,700, leaving a surplus for the year of $6,015, against 
4553. The item for maintenance was increased from 
7,803 in 1911 to $103,417 in 1912, but this increase was 
in part offset by a reserve for depreciation of only $69,- 
%3, against $80,403. 

The ultimate destiny of this property is likely to be 
such that it will not be antagonistic to the dominant 
tlephone interests. 

BIG OIL MELON PLANNED LONG AGO. 

The cutting of a $60,000,000 melon by the Standard Oil 
Company of New York this week in the shape of a 400 
pet cent. stock distributicn when the capital was increased 
tom $15,000,000 to $75,000,000, is merely action by a single 
member of the old Standard Oil trust, which the parent 
‘mpany intended doing years ago with its own capital. 
thas always been the contention of not a few shrewd 
Standard Oil men that had the Standard Oil Company 
ive years ago increased its capital from $100,000,000 to 
$00,000,000 the Government and public attacks would 
‘ver have taken place. This would have cut the price 
tithe stock to somewhere near par and stilled criticism 
very largely. 

It was the enormous price of $600, $700 and $800 per 
tare which furnished the material for the politicians 
ind others in their attacks on the trust and finally led to 
the demand for a court attack. Such enormous prices 
oly reflected enormous profits and no other argument 
Was needed. The Standard Oil leaders did not wish to 
take an increase, however, when the company was under 
, and it was never done. The subsequent dissolution 
% the trust disclosed the many melons that had been 
Mowing all these years in the Standard Oil patch, and 
tis these which will be cut from time to time as the 
*ormous earnings of the separate companies warrant. 


THE COPPER PRODUCERS’ REPORT. 


The Copper Producers’ report of the metal supplies at 
the end of May was made when the copper shares were 
breaking to almost panic levels and it therefore got less 
attention at the hands of speculators than it would have 
had the stock market been normal. Surplus supplies de- 
creased 8,074,000 pounds in the month and the surplus on 
hand on June 1 was 67,474,000 pounds, or the smallest 
visible supply carried over since last September, when 
the surplus reported was 63,000,000 pounds. 


In spite of this known shrinkage, copper metal has 
broken nearly one cent per pound during the month, and 
abroad a very weak market for the metal has been seen. 
The whole development illustrates the worthlessness 
of copper production figures either as guides to the 
market for the metal or the market for copper stocks. 
The truth is there are undoubtedly tons upon tons of 
copper hidden away in foreign warehouses, tied up there 
in efforts by the international copper trust or syndicate 
to bolster up the price of the metal. The futility of these 
efforts was weeks ago demonstrated and that is why 
copper shares have been so weak. 





WHY CAR & FOUNDRY SHARES ARE DOWN. 


The reports of poorer crop results, together with the 
fact that very little new business is coming in, are cited 
as the chief factors responsible for the very heavy break 
in American Car & Foundry common stock. Certainly 
earnings are making a splendid showing. For the fiscal 
year ended April 30 the company earned more than 5.25 
per cent. applicable to the common stock, against 2.46 
the year before and 7.11 per cent. in 1910-1911. 


Profits per car are not as large as they were a few 
years ago, and competition is keener; but, all things con- 
sidered, the outlook is for a continuation of the earnings 
in sufficient volume to maintain the dividend. It is true, 
nevertheless, that in depressed years good stocks like 
this one suffer in price equally with poorer ones. A 
good illustration of this truth is to be seen in the steady 
decline lately in Pullman Palace Car shares, which are 
considered one of the best high grade industrial invest- 
ments in the whole list. 


SMALL SELLING OF STANDARD OIL SHARES. 


The general unsettlement in the general stock market 
this week affected the shares of the Standard Oil sub- 
sidiaries to some extent. There was not much real liqui- 
dation, however, and the recessions were generally small. 
This is considered to indicate not only a minimum of spec- 
ulative accounts in these oil stocks, but confidence on the 
part of the trade and large holders that oil prices are 
likely to hold up well during the summer, thus assuring 
stable earnings. 





———>,; 





Sponsorship 


HE sponsorship of a conservative invest- 

ment bond house of large experience is a 
first essential in selecting bonds for investment. 
Such sponsorship means a comprehensive and 
definite system of safeguards for investors from 
the day their money is invested until the final 

ayment of interest and maturing principal. 
Largely as a result of this policy of protecting the 
interests of our clients we have as customers, in 
addition to all classes of public institutions, what 
is believed to be the largest list of private inves- 
tors served by any investment bond house in the 
country. 


. present time, more than two hundred 
onln o— issues of bonds which weotee and 


recommend for investment at prices to y 


4% to over 5.50% 


Send for cireular ‘‘F”’ 


Harris, Forbes & Co 


Successors to N, W. Harris & Co., New York 
56 William Street, New York 
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$350,000 


) | Walpole Tire & Rubber Company 


(Established 1892) 


Ae in 


Three Year 6% Coupon Convertible Notes 


Wel : Dated April 1, 1913. Due April i, 1916. 
Wh Denominations, $100, $250, $500 and $1,000 
Hh 


We offer these 6°; Coupon Convertible Notes at PAR, and will 
guarantee them to purchasers free from all taxes. All payments made 
by June 23 will entitle purchasers to the coupon drawing interest from 
April 1. Check for at least one-third of the amount subscribed must 
accompany application. Balance may be deferred if desired. 








| q b ® Coupons payable October 1 and April 1 at Old Colony Trust Co., Boston. 


a These notes may be exchanged at any time before maturity for the 7% 
, Cumulative Preferred Stock of the Company. 
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i We call your attention tojthe following important facts regarding this issue: 
4] Hh EARNINGS. The net earnings of the Company exceed ten times the 


q interest charges on the notes. The gross business and net profits of the 
Ve Company have steadily increased over a period of years. Total sales for 

the first four months of 1913 amounted to $911,222.81, an increase of 
73.5% over the corresponding period of a year ago. Net profits for the 
same period were $175,480.59, an increase of 72.1"). 


i EQUITY. The total authorized issue of these notes is $750,000, and 

Ayes! constitute a first lien on all the assets of the Company, amounting to 
hy ae $3,000,000. When these notes are sold, the Company will have no other 
We indebtedness. 

The Walpole Tire & Rubber Company is the largest manufacturer of rubber heels in America, manufacturing 
ays the well known Cat’s Paw rubber heels. It also is the largest producer of insulating or friction tape in the world, 
; 7 among its customers for this commodity being nearly all the large electrical manufacturing companies, most of the 
street railway companies in this country, and the United States Government. The celebrated Walpole automobile 


{ 
Fe tires and tubes, waterproof clothing, seamless hot water bottles, horseshoe pads, mechanical rubber goods and 
insulating varnishes are some of the other products of the Company. 


Make all checks payable and address all correspondence direct to the Company. 


WALPOLE TIRE & RUBBER CO., Walpole, Mass. 
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ROCK ISLAND RAILWAY REFUNDING 4s. 

The first and refunding mortgage 4s of the Chicago, 
Rock Island & Pacific Railway sold this week at the low- 
ert price on record. On a comparatively small volume 
of selling the price declined to 78%, or nearly two points 
below the price at which this issue sold during the panic 
ff 1907, and a decline of over twelve points within the 
last year. 

At the present level the first and refunding mortgage 
4s yield over 534 per cent., which compares with a yield 
of only slightly over 4 per cent. obtainable on this issue 
only a few years ago. These bonds are a legal invest- 
ment for New York Savings Banks. They are the direct 
obligation of the old Chicago, Rock Island & Pacific Rail- 
way, which has paid dividends averaging over 5 per cent. 
since 1880, and are secured by a first lien on 1,158 miles 
of road, including the main line from St. Louis to Kansas 
City and terminal properties in St. Paul and Minneap- 
olis, and are further secured by a general lien on over 5,- 
600 miles of road. 

It would seem that investors who are constantly on 
the outlook for bargains would find it profitable to study 
the present position of this issue. During the last fiscal 
2 year of generally unfavorable conditions in the 
railroad industry, the Chicago, Rock Island & Pacific 
Railway earned a surplus of over $3,800,000 over and above 
its interest charges. For the nine months of the current 
fiscal year, after a liberal increase in maintenance appro- 


year, 


priations, net earnings show an increase of over $1,500,- 
000. While interest charges will show some increase a 
large part of this increase in net earnings will be saved 
for surplus. The company promises to earn around 6% 
per cent. on its $75,000,000 capital stock. 





NEW YORK TELEPHONE 4's. 

Bond dealers generally agree that the New York Tele- 
phone first and general mortgage 4%4s are one of the 
most attractive public service corporation bonds in this 
country. This issue usually ranges in price between 100 
and 102, and the present price of 95% is the lowest price 
at which the bonds have ever sold. 

The New York Telephone Company is a consolidation 
of all the Bell Telephone Companies in New York State. 
It is controlled by the American Telephone & Telegraph 
Company through ownership of its entire capital stock. 
The mortgage is closed except for refunding purposes. 
Subject to only $4,373,800 underlying bonds the first and 
general 414s are secured by a first mortgage on the en- 
tire property of the New York Telephone Company. The 
net earnings of the company in 1912 amounted to $17,- 
313,170, against which the annual interest charges 
amounted to only $3,460,568. At the present price the 
bonds appear an attractive investment. 





NEW YORK RAILWAYS 5s. 
Interests identified with the New York Railways esti- 
mate that about 134 per cent. will be paid on the adjust- 
ment 5s out of the earnings for the six months which 
ends June 30. ‘While this is a smaller payment than 
was expected some months ago, it compares with only 
about 34 of 1 per cent. paid during the first six months 
of 1912. To pay the full 5 per cent. it will be necessary 
to declare a dividend of 3% per cent. out of the earnings 
of the last six months. The last six months include the 
Profitable summer months and the earnings always show 
a substantial increase over the first half of the year. The 
adjustment 5s sold this week at 52, a decline of around 8 
Points from the recent high price. 


——— 
| _. Bonds Yielding From 4%4% to 6%. 

lhe return on high grade bonds of active market has in 
times past ranged from 3% % to 4%. To-day this normal 
yield has become increased to the abnormal return of 4% % 
to 5%. More than this; where investors, like most private 
investors, do not need the element of active market, so 
long as their investments possess a reasonably broad 
market, a yield ranging from 5% % to 6% is now to be 
had from issues of high standard. 

Send for Circular 1070, ‘Diversified Investments” 


Spencer Trask & Co. 


Investment Bankers 
43 Exchange Place, New York 
ny Boston 
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New Issue 


HESE notes provide 

an absolutely safe in- 

vestment, returning a 
liberal rate of income and 
maturing at a time when other 
investment securities will 
probably be free from present 
disturbing influences. 


State 
of 
New York 


5% Notes 


Due Feb. 2, 1914 


Price to Yield 
about 4.80% 








Full particulars upon request. 


CRAWFORD, PATTON & CANNON 


Members of 
N.Y. and Phila. 
Stock Exchanges 





14 Wall Street 1421 Chestnut Street 
NEW YORK 


PHILADELPHIA 
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Every Element of 


Security and 52 Per Cent. 
We offer a bond with these features 


1. Closed first mortgage. 

2. Franchises extend 60 years beyond maturity of 
bonds. 

3. Property valued at five times the total issue. 

4, Underlies securities with market value equal to 36 
times the issue. 

5. Net earnings equal seven times interest charges. 
Average net earnings for ten years equal five times average 
interest. 

6. Bonds largely held by trust companies and banking 
institutions. 

Write for our circular 151-F 


Ps. BROUVUHS 5.Cuv 


115 BROADWAY, NEW YORK 


BOSTON PHILADELPHIA 
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$100 BONDS 


Write for List N-22. 


EYER &COMPA 


*The Hundred Dogar Bond House~ 
55 Wall St. New Yorks’ 
























Commission Brokers 
For 


Individuals and Institutions 


“We have Nothing to Sell but are in- 
terested only in what will best meet the 

ial requirements of each individual 
client.” Inquiry Invited 


CHMIDT &( JALLATIN 


Members of the New York Stock Exchauge | 





111 Broadway New York 
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PACIFIC GAS & ELECTRIC DIVIDEND. 

It is still asserted in important quarters, despite the 
continued weakness in the common stock of the Pacific 
Gas and Electric Co., that leading .interests in the com- 
pany have given assurances that the 5 per cent. common 
stock dividend will be continued. The market for the 
stock certainly does not reflect any confident expecta- 
tions of such action and this week the stock sold at the 
lowest level in two years. 

It appears from what the street has learned that the 
company’s business has been expanding so rapidly that, 
being unable to sell its debenture bonds in the dull 
money market that has prevailed for so prolonged a 
period, the company continued the work on permanent 
improvements by taking the money to pay for them out 
of earnings. This -has left the company temporarily 
short of the necessary funds to pay the dividend, but it 
is the belief that the company will yet be able to cap- 
italize the extensions and permanent work done and re- 
turn to the dividend account the money that has been 
diverted as above stated. The period for action on the 
dividend has arrived but action can be put off till July 
, if necessary, as the dividend is not payable till July 15. 
Pacific Coast conditions are reported to be quite satis- 
factory and the volume of bank clearings shows no dim- 
inution. 

The Financial World is enabled to give a summary of 
the operations of the company for the first four months 
of 1913. These show that the company is earning the com- 
mon stock dividend, with some to spare. To April 30 the 
gross income was $5,485,324, operating expenses and 
taxes, $5,485,324, making net $2,436,005. Bond interest 
charges were $1,861,405, leaving a balance of $1,174,600. 
This is equivalent to over 8 per cent. for the common 
stock after deducting the allowance for the 6 per cent. 
preferred. 


AMERICAN PUBLIC UTILITY EARNINGS. 

The earnings statement of the American Public Util- 
ities Co. for the month ended April 30, 1913, makes a 
very satisfactory showing. 

The company earned, in seven months, after paying in- 
terest on all bonds outstanding, and dividends on $3,914,- 
000 6 per cent. preferred stock, a surplus of $204,266, 
which is equivalent to 7 per cent. on the common stock 
for the year. 

This is a much better showing in gross and net than 
anticipated when the securities were first placed on the 
market. It will require only $88,000 additional net earn- 
ings during the remaining five months to show earnings 
of 10 per cent. on the common stock. 

For the seven months ended April 30, 1913, the state- 
ment shows gross earnings from operations of $1,403,552, 
as against $1,238,960 in 1912, an increase of $163,592, or 
13,2 per cent. The net earnings for the same period in 
1913 were $649,872, as against $565,556 in 1912, an in- 
crease of $83,315 or 14.9 per cent. 





APPALACHIAN POWER CO. SITUATION. 
The Appalachian Power Co., which is a very promising 
hydro-electric proposition in the best growing industrial 
section of the lower Appalachian region and which is 
believed to be delivering fully 20,000 horsepower to the 
various cities and industries in its territory, is now earn- 
ing sufficient to pay the 6 per cent. preferred stock divi- 
dend and show some surplus besides. There is the best 
of opportunities for expansion and increased earnings 


4, 1913 
Sound 6” Bond 


Tax Exempt in New York State 


To Yield Full 6% 


Amply secured—an opportunity for holders of 
good bonds yielding 5% to secure a 20% larger in- 
come without speculative risk or disappointment. 
$100 difference in income upon each $1,000 
bond in ten years is worth consideration. 
Write for full particulars furnished 
gratis upon request for Circular W-9. 


N. W. Halsey & Co 


49 Wall Street, New York 
Philadelphia Chicago San Francisco 
Halsey & Co., Inc., Boston 
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[Please Mention THE FINANCIAL WORLD When Writing Kircion | 
eS 
The Muskogee Gas & Electric Co. 


Reports earnings of about one and a half times 








the dividend on its preferred stock. This stock 
became entitled to 7% dividends in March, 1910, 
which rate has been paid uninterruptedly. The 
City of Muskogee is the second in size in the 
State of Oklahoma. It is an important railroad 
center of diversified industries. 








Send for description of this preferred stock. 


William P. Bonbright & Co. 
Incorporated 
14 WALL STREET, NEW YORK 


LONDON PHILADELPHIA BOSTON 


DETROIT 








and yet the stocks of the company are displaying greater 
weakness than they have suffered in any time since the 
company was incorporated in 1910. 

The corporation began delivering power in August last 
and the amount was increased in November. In recent 
weeks reports have circulated that one large interest as- 
sociated with the development had shifted to other hands 
a considerable block of the securities of the company. 
There is $6,000,000 common stock and $2,180,000 pre- 
ferred stock outstanding and $500,000 6 per cent. notes. 
Just why the two classes of stocks should be weak at 
this time when the company is doing so well, is not 
known, but one reason is perhaps that the shares never 
gained a very wide market and very little stock offered 
would serve to break ihe prices sharply. 





We Offer to Bankers Entire Issues 


Mortgage Bonds 
Preferred Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORK PHILADELPHIA 


19 Boulevard des Capucines 
PARIS 
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CONFIDENCE IN SPOTS. 

Despite a rather ragged appearance given by the bond 
market price lists, bankers and bond brokers report a 
moderate shifting of sentiment for the better. The bet- 
terment is, however, only spotty. The bond market had 
unquestionably been affected unfavorably by the tighten- 
ing of credit and the distrust among holders of capital as 
to the immediate future and only toward the last of the 
week has there been any signs of a slackening of the 
tension. The fall in the rate for time money, however, 
and the easier means of access to funds for commercial 
paper, spread their good influence to the bond market 
and now heretofore despondent bond men have begun to 
pick up courage by reason of the inflow of some new 
business. 

The announcement from Secretary McAdoo, while pro- 
viding no actual addition to the supply of new capital 
available, nevertheless reassured banks and bankers that 
they might relax their tightening hold on currency sup- 
plies and give their customers some leeway and they have 
also availed themselves of the privilege, to come into the 
market for either commercial paper, short term notes or 
long term bonds. 
institutions to buy. 

This week has seen practically the lowest bond prices 
since the panic of 1907. The shrinkage in prices since 
the first of the year has been very heavy, this being il- 
lustrated by the fact that not a few good bond issues and 
notes now yield from a point to a point and a half more 
interest now than on Jan. 1. 


This has encouraged individuals and 


Where possible corpora- 
tion embarrassment has been feared the rise in the yield 
has been much more than that. There has been a great 
deal of shifting of holdings and exchange of low inter- 
est bearing bonds for bonds giving a better yield but the 
public is nevertheless discriminating in its seection of the 
latter. The experience of the last year in the flotation of 
stocks with little back of them is too fresh in the minds 
of investors to make them otherwise than cautious. They 
want and should have, real values for their capital. 

The large interests are wisely withholding from the 
market all but the absolutely necessary financing of cor- 
poration needs and in doing so they are helping clear 
the decks of unsold supplies. Attempts to put out any 
issues of large volume at this time would undoubtedly 
injure a situation which must be nursed carefully for some 
time yet. 

AMERICAN AND OTHER TOBACCO STOCKS. 

The fantastic scheme of Attorney General McReynolds 
to tax the business of the large tobacco producers, died 
so quickly as the result of the avalanche of criticism lev- 
elled against it, that holders of Tobacco issues recovered 
from their first frights and the hysterical liquidation 
quickly ceased this week. The damage done, however, 
had already been great not only to American Tobacco 
stocks, but to all others allied in any way with it as will 


be seen by the following prices quoted this week and the 

high for the year for the best known of the tobacco issues: 
Low, 

High, 1913. June 10. 

American Tobacco ........++. 294 Jan. 10 202% 

American Tobacco pfd ...... 106% Jan. 22 101% 
mieeticds Saw oaks ss 0ces ces 193 Jan. 22 159 
iggett & Myers .........---. 235 Mch. 6 195 
Liggett & Myers, pfd.......... 116% Jan. 23 110 
Pierre Lorillard Co..........+- 200 Jan. 28 151 
Pierre Lorillard Co., pfd....... 116% Jan. 22 103 


All the above are listed stocks. On the Curb United 
Cigar Stores Company common touched a new low price 
by selling at 7614, as against 118 earlier in the year and 
Tobacco Products, common and preferred, sold also at 
new low levels, but on small transactions. 





| Municipal Bonds 


We have prepared a special list of Penn- 
sylvania Municipal Bonds, yielding from 
4.20% to 4.60%. 


Yo. ; ° y ‘ j 
Circulars and Prices Upon Application. 


H. P. TAYLOR & CO. 


NEW YORK PITTSBURGH 




















We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


Electric Bond and Share Company 
(Paid-Up Capital and Surplus, $12,000,000) 
71 Broadway, New York 














Booth Fisheries 6s 1926 


CHAS. H. JONES & CO. 
20 Broad Street, New York 


Municipal, Railroad and Corporation Bonds 
Telephone: 3155 Rector Cable: ‘‘Orientment"* 


Public Utility Bonds 


To Yield 5.25% to 6.25% 


White, Weld & Company 








CHICAGO 14 WALL STREET, NEW YORK BOSTON 
Orders Executed in All Markets 
. - 
Gray & Wilmerding 
Members New York Stock Exchange 
5 Nassau Street Phone Rector 4420 New Ye rk 














[Please Mention THE FINANCIAL WORLD When Writing Advertisers ] 
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Public Utility Securities 


MUNICIPAL AND GENERAL 
SECURITIES CO., LTD. 


3 Lombard &t., London, E. C., Eng. 














SPECIAL OFFERING 


We are offering 22 well selected issues of Municipal 
and School 5 %-5% % to6% Bonds to yield the investor 


5% to. 5.75% 


Write for Circulars 


H. T. Holtz & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
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Railroad Bonds Yielding From 4.20 to 5.81 Per Cent. 


Yield 
Per Cent. 
Worcester, Nashua & Rochester Ist 4s, 1934........ 4.20 
OU ae OE OE. SE ee ee ne 4.20 
Michigan Central (Mich. Air Line) lst Reg 4s, 1940 4.25 
Northern Pacific Prior Lien 4s, 1997.............. 4.25 
Chicago, Milwaukee & St. Paul gen. 4%4s, 1989..... 4.50 
Chicago « North Western Ist 3%s, 1926............ 4.50 
Norfolk & Western Gen. 6’s, 1931............c000. 4.52 
potthern. Pacific Ist Ref. 48, 1955. .....ccsccessvese 4.57 
Terminal R.R. Assn. of St. Louis. Cons. 5s, 1944... 4.58 
Canada soutnern Cons, Guat. 36; 1962, sas. csssccice 4.68 
Concord & Montreal Deb. 3%s, 1920............... 4.70 
New York Central Lines Equip. Tr. 4%s, 1922..... 4.85 
Canadian Northern Rwy. Co. Equip. 4%s, 1921..... 5.00 
micnigan Centtal Deb. .48,; 1929.06 cccccccéssccccice 5.00 
Po Se ee Oe OR  » S  er ee 5.05 
wee Viegenan Rwy. Co. Ist 56, I962.0..006ccccese 5.08 
Chicago, St. Paul, Minn. & Omaha Deb. 5s, 1930... 5.15 
Rio Grande Western Ist Cons. 4s, 1949............ 5.40 
Virginia & Southwestern Equip. Tr. Certifs., 1916-23. 5.50 
Ce Soe As, PGS, (EPO iia 6 issaebindeeebebdavites 5.81 
Public Utility or Industrial Bonds Yielding from 4.75 
to 6.00 Per Cent. 
Nassau Light & Power Co. Ist 5s, 1927........... 4.75 
Insurance Exchange Bldg. Ist 5s, 1925............. 4.90 
Georgia Ry. & Electric Ist Consol. 5s, 1932......... 4.90 
Missouri Edison Elec. Ist cons. 5s, 1927........... 4.95 
Consolidated Rwys. Li. & i’ower Co. Ist 5s, 1932.. 5.00 
Danbury & Bethel St. Ry. Ist 5s, May, 1914........ 5.00 
poucnern Power (0: 186 36, 1990s..65 ccsscsccececces 5.00 
Western United Gas & Elec. Co. Ist & Ref. 5s, 1950. 5.00 
omen wememtiee GO; GRO 56: TIGG iis occ ascisids aces cas DO 
Pacific Coast Fower Co. Ist 5s, 1915-40........<... 5.07 
Hamilton Cataract Pow. Lt. & Trac. Co., Ltd. Ist & 
i ONE Re od ca else aia 49 a :k'n Ris wie euwnd. awe 0% 6 CR 
0 eS OR Sa re 
Waterbury Light & Power Co. Ist 5s, 1916.......... 5.12 
Oregon Electric Ry. Co. Ist 5s, 1910-33............ 5.12 
Due Seranes DiGws. ISE 58, TSG. 6. ois cccccccccecs Geld 
Central Maine Power Co. Ist 5s, 1939.............. 5.18 
Locomotive & Machine Co. of Montreal 4s, 1924.... 5.20 
Streator, Ill, Aqueduct Co. Ist 5s, 1919............ 5.20 
Monongahela Valley Trac. Co. Ist & ref. 5s, 1942.. 5.25 


Illinois Northern Utilities Co. lst & ref. 5s, 1957... 5.29 
Oklahoma Gas & Electric Co. Ist & ref. 5s, 1914-29 5.37 
Jackson Light & Tract. Co. lst sinking fund 5s, 1922 5.40 


Evansville, Ind., Elec. Ry. Ist 4s, 1921............ 5.75 
Southern California Gas Co. Ist 6s, 1950........... 5.90 
Americén Public Utility $8, 1942.5... cccsccssessesce 6.00 
Municipal Bonds Yielding from 400 to 5.50 Per Cent. 
a POE CEPR rr re 4.00 
CAP Gh Meet, DOROBs SB F910 666466600 saeecdeces 4.20 
Collingdale, Pa., Highway & Sewer 4%s, 1928-42.. 4.20 
Scranton, FG. SCROGl 4566, WSH4Sic cc ccncssccvess 4.30 
Centiae, Th. 3, PUNGING 4568; TSE occ ccccciscceees 4.30 
ja ORR: ar rr Tre rrr rrr 4.30 
East St. Louis, Ill., Park 434s, 1923-26.............- 4.35 
Duluth, Minn., School 4%s, 1942.................. 4.40 
Derby, COnGe BURGE SO, 1908.2. ccccccscscvcces 4.40 
Kansas City, Wah... Pate 36, 1924-23 ..06ccccccsccees 4.40 
Coes Dee WO WORE. LN seis essa seeescdiewscees 4.50 
ae ORS. ee ee 4.50 
Rhinelander, Wis., Water 5s, 1915-17.............. 4.50 
ee a a A. ee 4.75 
City of Riverside, Cal., Water 5s, 1914-53........... 5.00 


Bassano, Alta., Canada, Water & Sewer 5s, 1914-43 5.50 


UNION PACIFIC NEEDS A HARRIMAN. 

Union Pacific was made to bear the brunt of a deter- 
mined bear attack this week but support was extended 
below 140. The rate decision in Minnesota came at a 
time when the bears were hot blooded for further profits 
and at times the market for’'Union was in a state of semi- 
demoralization. Around the low levels at which the 
stock sold this week it returned more than 7 per cent. 
on the investment. Were conditions more settled Union 
Pacific would give a better account of itself. Many stock 


market operators are lamenting the fact that there is no 
Harriman at hand to straighten out with a master hand 
the complications surrounding the merger situation. 
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Many Far Sighted Investors 


are taking advantage of the present opportunity, when the 
prices of bonds are lower than they have been for ovet five 
years and much below the average level for twenty-five 
years, to secure long time investments at Satisfacto 
interest rates. a 

No one can tell when the lowest level is reached, but 
the investor who buys a long time high grade bond today 
1s certain to receive an increase in value in addition to his 
interest. ; 

On request we will gladly submit for your consideration 
a list of bonds which we have purchased for our own in. 
vestment and recommend to our customers at prices to 
yield 4% % to 64% %. 

Send for circular No. 2099 F 
Bond Department 


Continental and Commercial Trust 
and Savings Bank 
Adams and Clark Streets, Chicago 


Capital $3,000,000 Surplus $1,500,000 


ATCHISON 


Has Very Able Management. 
Serves Rich Territory. 

Very Highly Maintained. 
Strong Financial Position. 
Dividends Well Secured. 

Its Market Position. 











These and many other important features 
fully explained in our circular just issued. 


Copies on request 


Thompson, Towle & Co. 


Members N. Y. & Boston Stock Exchanges 
1604 Bankers Trust Building New York 


























Municipal Bond 
with international market 
To Yield 5% 
Price 100 and Interest 
Capital of Canada’s richest agricultural province. 


Within one year bonds of this city sold in London 
on a basis to yield less than 4% %, which would be 
equivalent to about 107 for this issue. 


Complete details on request for Circular L-43 


Spitzer, Rorick & Co. 


Successors to SPITZER & CO. Established 1871 
5 Nassau Street, New York 
TOLEDO CHICAGO 


ee, 











Preferred Stocks 
Public Utility Companies 


Yielding from 5%% to 7% 


Circular on Application 


RICHARDSON, HILL & CO. 
50 Congress Street Boston 
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WEIL HYPNOTIZES MUSKEGON. 


Glib Chicago Promoter Garnering Riches in Little 
Michigan Town. 

From reports coming to The Financial World Sidney 
M. Weil, a Chicago promoter, has worked up the en- 
thusiasm of the people of Muskegon, Mich., much to his 
financial advantage, in the project of building an inter- 
urban traction line from Muskegon to Ludington, Mich., 
following the shore of Lake Michigan. 

Weil has utilized every conceivable scheme to raise 
money for this proposed line. Fairs are held, clownish 
performances given and everything imaginable done to 
appeal to the civic pride of citizens whose aid is being 
solicited. 

Some fine day Muskegon will wake up and will find that 
the pretty little project of a traction line between Mus- 
kegon and Ludington not a dream but a nightmare, and 
the awakening will be extremely painful. 

This is not the first traction line that Weil has built 
on paper. In 1908 Weil suddenly turned up in Calumet, 
Mich., with a similar project called the Calumet (Mich.) 
and Lac La Belle Traction & Power Co., to which ref- 
erence was made June 20th, 1908, and July 18, 1908, in 
the columns of The Financial World. 

Weil was then offering stock in this blue-print road at 
$7.50 per share, and was making money so fast that 
some of the stockholders threatened to obtain an injunc- 
tion in the hope that they would save the treasury of 
the company from entire depletion through excessive 
promotion charges. 

Profits as low as 43 per cent. and as high at 150 per 
cent. were held out to the investors, profits that proved as 
illusive as the sneering smile which at times can be de- 
tected in the full moon. 


COLORADO IRRIGATION DISTRICTS. 

Why Trouble Has Overtaken So Many of Them. 

A correspondent of The Financial World. writing on 
the state irrigation districts in Colorado says that they 
have had a very unfortunate history, and further that 
those formed in California under the so-called Wright act, 
resulted in loss of considerable money through the sale 
of bonds in the Eastern markets. 

The writer states that the history of the more recent 
districts formed in Colorado has been more or less un- 
fortunate, due to the fact that their financial affairs were 
handled by promoters or local men who had very little 
previous experience in business affairs. 

As an instance of how promoters have overstepped 
their mark, our correspondent quotes from the tax rolls 
of Mesa County, Colorado, indicating that the tax levied 
for water rights is so great that in many instances it 
cannot be collected, and because of the tax, the districts 
are being depopulated, the settlers being unable to meet 
these burdens. No farmer, says the writer, can be ex- 
pected under pioneer conditions, to subdue his soil, feed 
his family, and pay a tax levy of $10 or $20 per acre above 
his other expenses. 

The tax levied in Mesa County, on different irrigation 
districts, is given as follows: 


Districts. Levy PerAcre. Taxes. 
Palisade Irrigation Dist............ $6.30 $37,802.00 
Mesa County Irrigation Dist........ 9.80 25,738.32 
O. M. Irrigation Dist............... 13.60 118,018.35 
E. Pal. Irrigation Dist.............. 20.30 12,199.84 
S. Side Irrigation Dist.............+ 3.22 1,613.06 
S. Pal. Hts. Irrigation Dist......... 20.10 12,621.38 





WESTERN MARYLAND EARNINGS LESS. 

The net earnings of the Western Maryland in 10 months 
decreased from $2,122,667 to $1,486,492, or a loss of $636,- 
176. Unless there shall come a radical improvement in 
the earnings for the remaining two months the Western 
Maryland will not earn its full charges for the year. The 
Main trouble with this road is that it is not in a position 
to take advantage of the extension into the Connellsville 
field to connect with the Pittsburgh & Lake Erie and 
gain the profitable traffic which can be depended upon 
rom that direction. 





Conservative Investments 


Including First Mortgage Bonds se- 
cured by Steam and Electric Rail- 
roads, Water Power, Timber, Farm 
Lands, Coal, Iron Ore, Steel Steam- 
ships, Chicago Real Estate and plants 


of well-known Industrial Corporations. 


Peabody, Houghteling & Go. 


(Established 1865) 105 So. La Salle St., Chicago 














Wisconsin Trust Company 
MILWAUKEE, WIS. 


UR Bond Department makes a specialty 
of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITED 


Gerrit SO M. C. Trust 
SY Certificates 


‘THE Directors of 315 banks have approved 
of our security. Banks have invested 
over $50,000,000 with us in the past ten years. 


You can enjoy the same security and income as the banks, as our certificates 
are issued in $100 units to accommodate the private investor. Interest begins 
with the date issued—maturity at option—threefold security. For full details 


Write for free booklet and monthly magazine 
“WORKING DOLLARS” 
Manufacturers Commercial Co. 
Capital $1,000,000 








301% Broadway New York City 


Howe, Corrigan & Co. 
Public Utility Securities 
Grand Rapids, Mich. 


We negotiate entire issues and purchase Public Service 
properties of well established earnings 

















If you are a holder of 


High Grade Bonds 


youraverage income is probably lowerthan 
if you had purchased at present levels. 
With the security in every respect as 
great as formerly, why not average or ex- 
change some of your holdings? 
We should be glad to talk the matter 
over with you. 


Hornblower & Weeks 


42 Broadway New York 


Boston jo 
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REALTY REALIZATION FAILURE A BAD ONE. 


According to the information The Financial World has 
received through a Chicago correspondent, the failure of 
the Realty Realization Company of that city is much 
worse than at first appeared from the press reports. 

The operations of the company has proven a total fail- 
ure, and the end is likely to result in untold distress 
among investors, a great number of whom are persons of 
small means, who pinned their faith to the proposition 
on the advice of bankers, lawyers and business men gen- 
erally, all of whom testified to the soundness of the in- 
vestment in the company’s stock, in letters which the 
company freely used for distribution, the object being 
to sell stock. 

Clinton S. Woolfolk, the president of the Realty Reali- 
zation Company, who commited suicide at his home in 
Evanston, started his business career as a law partner of 
Wm. B. Walrath, and was for many years associated with 
the latter in the Northern Liquidation Company. The 
Northern Liquidation Company has a capital of $500,000, 
and is in a very flourishing condition. Its business is 
conducted along safe lines, and consists principally in 
dealing in real estate contracts in Chicago and suburban 
real estate. On this prestige and standing, Mr. Wool- 
folk organized the Realty Realization Company, and in- 
creased its capital steadily until it reached $1,000,000. 
The company dealt in the sale of Texas lands which, it is 
now contended, it valued in the assets at a price very 
much higher than their real value; furthermore, that 
these assets were not of a nature on which loans could 
be secured from the banks, and consequently to finance 
their purchase, and then their sale in small tracts, it was 
more feasible to sell stock to the investor on which divi- 
dends of 10 per cent. were paid. These dividends proved 
so attractive that the company had no difficulty in placing 
with the medium class of investors the entire capital 
stock, and at a very good price. 

It is feared that when the company’s assets are dis- 
posed of and its bank loans liquidated, there will be very 
little left for the stockholders. 





BIG BANKS GET THE $10,000,000 ANYHOW. 


A few weeks ago Secretary of the Treasury McAdoo 
announced that he intended to distribute $10,000,000 in 
public funds from the Treasury surplus among the na- 
tional banks of the country which would agree to pay 2 
per cent. on average balances. Most of the big national 
banks in the important reserve centres declined to pay 
the 2 per cent. interest and gave up their Government 
deposits. Out of town banks, however, most of them 
institutions of moderate size, agreed to the conditions 
which called for the deposit of as security for the money 
United States bonds, New York city bonds, some insular 
and territorial bonds, certain state bonds and approved 
municipals. 

Somehow the Secretary’s offer came at a time when 
it found the out-of-town banks short of Government 
bonds and New York city bonds for use as deposits with 
the Secretary of the Treasury and having been only\ 
lately notified of the allotments of Uncle Sam’s cash al- 
lowed them, they have been sending telegrams, letters 
and even messengers to the big New York banks with 
orders to buy the bonds needed. These orders have 
come from all over the United States and all in small 
amounts from $10,000 to $50,000. The buying has been 
especially heavy in New York city bonds, the new 4% 
per cents. being preferred. The result is that the big 
New York banks are doing a land office business in 
bonds which the Secretary’s order calls for. It looks, 
therefore, as though Secretary McAdoo’s plan for giving 
the country banks more cash will result merely in send- 
‘ing it to the money centres, the big banks getting the 
best portion of the money, which they will be enabled 
to lend out and ease the situation wherever it needs 
easing. As long as both the big and little banks are 
content with the manner in which the situation is work- 
ing out, no one will be so captious as to desire any dif- 
ferent outcome. 


Le 
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H. M. Byllesby & Co. 


Engineers 


CHICAGO NEW YORK 
Insurance Exchange Bldg. Trinity Building 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Properties 


Examinations and Reports 


Utility Securities Bought and Sold 














THE NEW YORK CENTRAL AND HUDSON RIVER RAILROAD C0. 


Grand Central Terminal, 
New York, May 14, 1913 


To holders of 
THE NEW YORK CENTRAL AND 
HUDSON RIVER RAILROAD COMPANY’S 
314% GOLD BONDS, 
LAKE SHORE COLLATERAL: 
A letter explaining an offer to exchange 4% mortgage bonds 
of this company for its 314% gold bonds, Lake Shore Col- 
lateral, will be mailed to the holders of Lake Shore collateral 
coupon bonds on application to the Secretary. Please give 
address and state the number of.bonds held. 
DWIGHT W. PARDEE, Secretary. 











Public Utility Stocks 


We advocate the purchase of seasoned issues at 
present levels, and believe the investor purchas- 
ing now and receiving regular dividends will fare 
better than one holding his money in idleness in 
an endeavor to obtain the absolute low price. 


LAMARCHE & COADY 
25 Broad Street NEW YORK 
June circular ready the 17th 





The Certificates of Deposit issued by the 
Salt Lake Security and Trust Company 
draw interest at 6%. They are twice as 
profitable as government bonds and just 
as secure. These Certificates do not 
depreciate in value, as they are not sub- 
ject to the rise and fall of the money 
market. People who desire to avoid the 
anxiety incident to fluctuating stocks 
and bonds find them in every way a de- 
sirable form of investment. 


Write for Booklet ‘‘F”’ 


25 Years of Successful Operation 
One of the Lending Fiseadtal Institutions of the West 
F. E. McGURRIN, Pres. 


Capital and Surplus, $400,000.00 
Salt Lake Security & Trust Co. 


Salt Lake City, Utah 
(UNITED STATES DEPOSITARY) 
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BUSINESS HEAD OPPOSES RATE ADVANCES. 


Some Points in Favor and Some Against the Proposed 
Increases. 

George P. Thompson, President of the Wholesale Gro- 
cers’ Association of New Orleans, has come out in oppo- 
sition to the proposed advance of 5 per cent. in railroad 
rates. He declares that the great need of the times is a 
reduced cost of living and says that “as practically all 
have gotten together to the end that prices be on a rea 
sonable and moderate basis, and reduced where possible, 
it would seem to be out of order to permit the advance 
in railroad rates, in view of that condition.” 

Mr. Thompson insists, as has been pointed out in The 
Financial World, that when large industrial or commer- 
cial companies plan to make improvements or extensions 
in their business which require new capital, it is not cus- 
tomary to advance the prices of their products and make 
the consumer pay. If a 5 per cent. advance would im- 
prove railroad business, he declares, it is purely within 
the power of the transportation companies to absorb this 
in profits and make no extensive additions to transpor- 
tation facilities. 

There is point to what Mr. Thompson says with re- 
spect to the unwisdom of seeking to increase the cost of 
anything, even transportation, when the universal outcry 
s for a reduction of the cost of living burdens. Never- 
carriers can make the counter claim with 
good grace that the conditions which confront them and 
general commercial enterprises, cannot be discussed from 
the same standpoint of profit. In the case of the rail- 
roads they are distinctly held within limitations of 
charges by statutory requirements, while general busi- 
ness is subject only to the law of competition. Compe- 
tition of rates no longer governs the railroads and so dis- 
tinctly is this true that were a carrier desirous of even 
lowering a rate, instead of increasing it, it would have to 
first make application to the Interstate Commerce Com- 
mission so to do. Such applications, some may say, will 
never be made, and yet it is conceivable that a railroad, 
in order to build up a struggling section of the country, 
might find it to its advantage to reduce rates for that 
particular section. 


theless, the 


Only the strictest investigation as to the reasonable- 
ness or unreasonableness of the proposed increase will 
disclose whether it is just or not. A thousand and one 
factors enter into the problem and we believe that what- 
ever the Interstate Commerce Commission decides will be 
accepted cheerfully by both sides. If the advance be 
granted the ruling might well be accompanied by a pro- 
viso that the companies be required to segregate the ad- 
ditional earnings they obtain and lay out the proceeds on 
equipment, improvements, etc. To permit the companies 
to capitalize the increases and exploit the market for se- 
curities would be benefiting merely a favored few. 





U. S. WORSTED AFFAIRS. 
Real Object of Formation of the Independent Committee. 

The committee that is being formed for the protection 
of the second preferred stockholders of the United States 
Worsted Company is not going forth to create friction. 
This we learn from Hartford, Conn. 

The gentleman who is organizing this committee, Thos. 
C. Perkins, feels that these stockholders should have 
alarge representation for the purpose of getting as good 
terms as are possible from the banks in control of the 
company. 

About two and one-half years ago Mr. Perkins sold 
nearly half a million dollars’ worth of U. S. Worsted pre- 
ferred stock, but since then he has had nothing to do with 
the company or its securities until now, when he feels it 
his duty to look after the interests of his clients in con- 
nection with any rearrangement of the company’s affairs. 
Being the only person in any way connected with the com- 
pany who is outside and independent of the interests 
which have large investments in the company, Mr. Per- 
kins feels he can be of considerable assistance to the 
Second preferred stockholders in whose behalf he has 
formed a protective committee. 








AAA TT TTT 


6% on Your | 


July Investments 


"THE investment of July funds is a problem thousands of in- 

vestors are facing. Under present market conditions the 
truly conservative investor will seek safe securities which do 
not fluctuate or depreciate in value, and which yield him an 
attractive income return. 





Our July investment list describes a great variety of 
First Mortgage Bonds 
544 to 6% 


secured by the est class of improved, income-producing, 
centrally-located Chicago real estate, 


The soundness of these securities and the care with which 
we safeguard the interests of our clients are best shown by the 
fact that no investor has ever lost a dollar of principal or 
interest on any security purchased of us since this House was 
founded, thirty-one years ago. 


CALL OR WRITE FOR “THE IN- 
VESTOR’S MAGAZINE” AND 
CIRCULAR NO, 14-F. 


S.W. STRAUS & Co. 


MORTGAGE »* BOND BANKERS 


STRAUS BUILDING ONE WALL STREET 
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Public Utility Securities 


Yielding Over 6% 
Circular on Request 


Meikleham & Dinsmore 


Engineers and Bankers 


437 Chestnut Street 25 BROAD ST. 
Philadelphia New York 


35 Congress St 
Boston 








PUBLIC SERVICE CORPORATION BONDS 


TO YIELD 7\%¢4 Circular upon request 
W. E. HUTTON & COMPANY, Bankers and Brokers 





Established 1886 


60 Broadway, New York First Nat‘l Bank Bidg., Cincinnati, O. 
Members— New York Stock Exchange, Cincinnati Stock Exchange 


r EFFICIENCY BROKERS “| 


Incomes Increased 
Write—Call—Phone 
WILLIAMS, McCONNELL & COLEMAN 
| BONDS | 





60 WALL ST., Phone 495 John, New York STOCKS 
—_—_— 








Preferred Stocks 


of Industrial and Public Utility Corporations yielding from 6% 
to 7% and enjoying a ready market. 


Upon request we will place your name on our list A-1 to receive our special offerings 


JOHN BURNHAM & CO. 72Nseso“cer" 


AMBURSEN HYDRAULIC 
CONSTRUCTION COMPANY 





ENGINEER—CONSTRUCTORS 
111 Broadway 88 Pearl Street 405 Dorchester St. W. 
New York Boston Mcatreal 
Our experience is of value to you because it is gained in the 


successful building of 80 dams up to date (May 1, 1913), of 
all heights up to 150 feet and having an aggregate length of 
over 5.9 miles. We have inaugurated a system of bi-monthly 
bulletins on pungent engineering topics as viewed from the 
Bankers’ standpoint. Send us your name for our mailing list. 
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SUBSCRIPTION—Four Dollars a year, 
$2.25 for six months. Single copies, 
10 cents. Subscriptions for Canada, 
$4.50 a year; $2.50 for six months 
and for foreign countries, Five 
Dollars a year; $3.00 for six 
months; 12 cents a single copy. 

All subscriptions payable in advance. 


THE FINANCIAL WORLD is the only 
financial paper in the United States 
that proves its circulation and 
opens its circulation books to ad- 
vertisers for investigation. 











If you should change your address be sure to notify us at 
once, giving old address, together with new address. In 

* this way all annoyances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 


No advertisement of fraudulent or doubtful character ac- 
cepted at any price. 


Newsdealers supplied through The American News Com- 
pany in the United States, and through the Daw Steam- 
ship Agency, 17 Green Street, London, W. C., in England. 


Back numbers only available to annual subscribers. 
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Free Advice Only For Subscribers 


POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictl to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do 80, confident in its belicf that as long as it clings to this 
ideal it can count upon the support of the investing public. 





THE COUNTRY’S BANKING POSITION. 

Despite unsettled securities markets, the banking posi- 
tion of the eastern portion of the country is gradually, 
though slowly, working toward a sounder and more con- 
servative basis sc far as the important money centres 
are concerned. Inflation and expansion are everywhere 
being discouraged, but outside of the big cities like New 
York and Chicago, the disposition of borrowers seems 
to be to still widen their lines, with the smaller banks 
making a somewhat feeble effort to contract and close 
down on credit extensions. Others are ignoring plain 
signs which make for caution. 

The New York City banks, though a few of them still 
show their reserves slightly below legal requirements, 
have been reducing loans for more than six months very 
sharply, especially the big institutions and to-day New 
York bank loans are $100,000,000 less than they were one 
year ago. They are preparing for a possible flurry ahead, 
when the crop demands will be calling for enormous lines 
of credit and cash, and have been contracting loans all 
around. The dealers in commercial paper are now at- 
testing the discouraging replies the banks are giving to 
requests for a market for large lines of credit to those 


June 14, 19}; 
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Service to Investors 


Every investor is confronted by the problem of 
obtaining the largest possible income return without 
sacrificing safety. 

Primarily this problem belongs to the invest- 
ment banker. The investigation of all features con- 
cerning bond issues, including the underlying 
security, is his specific business. 

It is just this kind of service that is offered by 
our Bond Department. We will be glad to have 
you callon us or write us in regard to your invest- 
ments. 


Send for our Investment Circular V-215 


Guaranty Trust Company 
of New York 


140 Broadway 


Capital and Surplus. 
Deposits . ‘ ‘ ° 


$30,000,000 
176,000,000 

















who in any way show a tendency to continue to expand. If 
they pay off maturing obligations and then ask for a 
renewal of three quarters of the previous total of cash 
extensions they are accommodated. 

The liquidation in the stock market is another indica- 
tion that they are not encouraging stock speculation but 
are going over all loans and throwing out such collat- 
eral which has not been showing any degree of market 
strength. A greater watch is being maintained on this 
class of loans than for any period in several years. 

The interior banking institutions, especially in the 
smaller cities, are showing no such caution. The April 
reports to the Comptroller of the Currency shows the 
National banks outside of the big cities have expended 
credit in excess of one-third of a billion dollars in the 
last year, or 74% per cent. In part this expansion rep- 
resents legitimate growth, but in some sections the banks 
appear to have been mistaken land booms for legitimate 
commercial activity and have been extremely liberal 
toward customers. The next report of the Comptroller 
will be awaited, therefore, with more than unusual in- 
terest. 


ILLINOIS TRACTION EARNINGS BETTER. 

The net earnings applicable to the common stock of 
the Illinois Traction Co. are understood to be running 
at a rate equivalent to nearly 9.75 per cent. In April and 
May, it is said, the net applicable to the common it- 
creased about $18,500 each month. This increase came, 
too, it must be remembered, at a time when the salt 
of light is smaller in comparison with winter months 
when days are shorter and more power for light is used. 
If the earnings continue to show as satisfactory returns 
for the remaining months of the year, the shareholders 
will be justified in expecting an increase in the dividend 
from 3 to 4 and possibly 5 per cent. 








( —* 
You Can Secure a Safe and Regular Income 


by following the plan outlined in our new pamphlet 


‘‘Monthly Income Payments” 


This plan provides for the investment of your principal 
in time-tested bonds of well known railroad, public utility 
and industrial corporations, yielding an average of 5% 
per annum, payable monthly. : 


Pamphlet A will be sent you upon request. 


Knauth -Nachod & Kihne 


INTERNATIONAL BAN'KEKS 


New York * Leipzig 
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THE POWER OF THE PRESS. 

When Baltimore failed to dispose of its entire issue 
of bonds, through public bids, it announced that it would 
offer the remaining bonds over the counter to the citi- 
zens of the city. The Baltimore Sun, one of the most in- 
fluential papers in the South, possessed of a civic pride 
in maintaining the city’s credit, jumped into the breach 
and through its columns offered the bonds of the city at 
90, without profit to itself, calling attention through its 
columns to the advantages as an investment which the 
bonds offered, netting as they do, 4% per cent. around 
90, and nearly 5 per cent. when the exemption from 
taxes is included. 

For a number of days the Sun has published articles 
pointing out, in a human interest way, the advantages of 
buying the city’s bonds, their safety, and furthermore, 
the opportunity confronting the investor of not only 
purchasing these bonds at a very attractive price, but 
the splendid chances presenting themselves of an en- 
hancement in the value of these bonds as soon as the 
tightness of money begins to relax. 

This campaign of educating the people of the city to 
the advantages of the bonds is under the direct super- 
vision of Channing Rudd, who is associated with Alex- 
ander Brown & Sons, one of the oldest, if not the oldest, 
private banking house in America. 

So far, through the Baltimore Sun’s intervention, the 
city has succeeded in selling to date, nearly $500,000 of 
its bonds, aside from another half million sold over the 
counter, a great deal of which is principally due to the 
Sun’s effort to popularize the security. This incident 
only goes to prove the great power of the press when 
it is devoted to a good purpose. 





GET READY TO APPEAL TO SMALL INVESTOR. 

It is the almost universal testimony of students of eco- 
nomics that the masses of the people add more to their 
accumulated savings in periods of economic stress than 
when times are flush and prosperity appears general. In 
good times the rule followed is “easy come, easy go.” 
Just now, when the public is having its attention drawn 
more and more to the fact that a period of depression is 
at hand, there are many signs that the expected rainy 
day is being prepared for. 

It does not take long for a nation as a whole, when 
the great bulk of the people are in a saving mood, to 
accumulate many millions of dollars. For instance, only 
$1 saved weekly by 50,000,000 wage earners or salaried 
persons in the United States would, in three months, pro- 
duce an accumulation of $1,250,000,000 new capital that 
would be available to borrowers. That feature of the 
situation should especially appeal to big corporations which 
have had so much difficulty in financing their needs in 
recent months. If they cannot sell $1,000, $5,009 and 
$10,000 denomination bonds, let them try the $100 and 
$500 denominations and they will find a new reservoir 
from which to draw capital, which, if treated right, will 
be inexhaustible. 

Investments in stocks have increased wonderfully in 
the last few years among peopie of small means, and 
there is no reason why they would not respond as 
readily to invitations to invest in a much safer form of 
investment bonds. 

The small investor who is now contemplating, perhaps 
ruefully, an investment in a stock bought several years 
ago and now showing a big loss, should remember that 
at this time there are many sound bonds to be had at 
prices lower than the cost several years ago of the stocks 
he holds and which netted the buyer no more than he 
can obtain for bonds at this time. Seldom are such 
unique opportunities presented to the average investor. 





VIRGINIAN RAILWAY GAINS. 
In ten months the Virginian Railway has increased its 
net earnings from $1,415,029 to $2,156,634, a good show- 
ing for a comparatively new railroad property. This prop- 
erty will eventually vindicate the judgment of the late 
H. H. Rogers, who sacrificed so much to build it. 














PUBLIC UTILITY BONDS 


show increasing popularity, not only because of the satisfactory 
income return, but also because of the stability of the market for 
these issues. Our offerings comprise traction, water works, irriga- 
tion and hydro-electric bonds, netting the investor 


5% to 6% 
DENOMINATIONS OF THE BONDS ARE 
$100, $500 and $1,000 


in maturities ranging from one to nearly fifty years. Complete 
information about these securities is given in a recently compiled 
circular, which will be mailed free on request to Department K. 


J. S. & W. S. KUHN, Inc. 
345 Fourth Avenue, PITTSBURGH, PA. 
CHICAGO PHILADELPHIA 
First National Bank Bldg. Real Estate Trust Bidg. 
NEW YORK Kuhn Pr OOo Teciaieninsd 
37 Wall Street . 15 Congress Street 
DON, EN 














LON . ENG. 
J. S. & W. S. Kuhn (European Agency), Lid. 
ustin Friars 


Pinners Hall, 




















ATTRACTIVE INVESTMENTS. 


Safety and satisfactory return are notable features of our list of manufactur- 
ing stocks. Many of these issues 


YIELD BETTER THAN 7 PER CENT. 
Write us for full information and suggestions 


TURNER, TUCKER & CO., Inc. 


BOSTON, 24 Milk St. NEW YORK, 111 Broadway 
CHICAGO, First National Bank Bldg. 





SEND FOR OUR CIRCULAR descriptive of a very attractive investment 
proposition combining safety of principal with liberal yield. 
Particulars on Request. 


W. C. LANGLEY & CO. 


10 WALL STREET, NEW YORK White Building, Buffalo, N. Y. 





PAYS DIVIDENDS MONTHLY 


CITIES SERVICE CO. 


Preferred and Common Stock 
We invite your orders in above security at the market. 


Weekly Letter on request. 


CLAUDE MEEKER 


Specialist in Public Utilities Securities 


COLUMBUS, OHIO 
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Before buying stocks and bonds it is wise to first 
ascertain upon what the security is based. 

Analyze the figures given in the monthly reports; 
secure reliable information as to the business conducted, 
and as to its management, 

In offering the 6% preferred stock of the 


American Public Utilities Co. 


we court the fullest investigation. 
If purchased now this stock will net the investor over 7424. 
Write for further particulars to 


Kelsey, Brewer & Co. 


BANKERS, ENGINEERS, OPERATORS 
Grand Rapids, 


—- 


OF INTEREST TO BONDHOLDERS 


An attractive opportunity to recover losses sustained 
by holding long term Bonds through the present period of 
readjustment is presented through the medium of an issue 
of short term First Mortgage 5% Bonds, amply secured as 
to principal and interest, which we are offering at a PRICE 
TO YIELD OVER 8%. 


Write for Circular No. 198 


Miller 3 Gmpany 


Members New York Stock Exchange 


29 Broadway 


New York 


Michigan 
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EXPENSIVE PROTECTION. 
A Protective Committee Whose Services Are to Cost As 
High As 12% Per Cent. 

The holders of the Detroit, Toledo & Ironton R. R. 
general lien and divisional first mortgage bonds, of which 
there are outstanding $4,253,000, who have deposited their 
bonds with the protective committee, are taxed very heav- 
ily, no matter whether they consent to the plan of re- 
organization which has been arranged, or withdraw their 
bonds. 

In fact the reorganization plan for this part of the De- 
troit, Toledo & Ironton system is one of the most drastic 
that has been suggested in some time. 

The bondholders who once thought they were buying a 
first mortgage bond, are to receive on payment of $350, 
or 35 per cent. of their original investment, two year 6 
per cent. gold notes at 96, with a face value of $364.58, 
and stock to the amount of $1,000, for every $1,000 bond. 

This virtually works out as follows: For bonds which 
cost them originally a price between $750 and $900 
the bondholders will have to pay 35 per cent. additional 
in cash, making the net cost of these bonds anywhere 
between par and $120, and in return for which they re- 
ceive a secured obligation of about $350 and $1,000 stock 
representing but a partnership interest calling only for a 
profit when earned. Anyway you look at it the bonds 
were an expensive investment, and if the holder gets out 
whole, it will be only after a long period of years. 

On the other hand if a bondholder does not wish to 
stand for the heavy assessment, he finds himself against 
a pretty expensive deal if he wishes to withdraw hig 
bonds, for he cannot withdraw them without paying to 
the protective committee for expenses $125 for each $1,000 
bond. That is piling up expenses with a generous hand, 
and represents a total cost of $531,625 on the outstanding 
bonds, an expense which seems ridiculous compared with 
the small mileage of this system but the bondholders are 
in the vice-like grip of a condition for which seemingly 
they have no remedy. 

But the lesson which this form of reorganization points 
to is that it is high time that all bondholders ask pro- 
tective committees, before depositing their bonds, what 
the expenses are likely to come to in protecting their in- 
terests. 


SWINDLING THE EASY MARKS. 

A game worked quite often by irresponsible promoters 
is the note scheme, and usually the victim is some busi- 
ness man who thinks he is getting something for nothing, 
or an opportunity to profit without putting up a cent. 

The victim is approached with the suggestion that it is 
not necessary for him to pay cash for a good block of 
stocks. His note will do, he is told, and he is also prom- 
ised that before the note falls due the stock he is buying 
will have so far advanced in price that a check for the 
difference between the amount of his note and the mar- 
ket price of the security will be sent to him, together 
with his cancelled note. Eventually the business man 
learns that the note has passed to a third party, who has 
discounted it at the bank, and when the note matures he 
is compelled to take it up. The stock he has received for 
the note usually turns out to be worthless. 

We learn through a correspondent thagsthis scheme is 
being worked quite often through the New England 
states. Any of our subscribers who are thus approached 
should use no hesitancy in showing the door to the glib 
promoter. If the stock is worth anything, he does not 
have to take notes for it. 

HEFFRON COMPANY BOOSTS CAPITAL. 

Stockholders of the Heffron Company, of Syracuse, 
N. Y., a mail order concern, were requested in February 
to grant the company authority to increase its capital 
stock from $1,000,000 to $2,000,000. The explanation 
given by one of the officials for the doubling of the com- 
pany’s capital was that the additional million could be 
turned into 7 per cent. preferred stock, through the sale 
of which the company could take up its bank loans, cus- 








SECURITY 
RATE 


6% SERVICE 6% 


Is what we offer you in our First Lien Real Estate 
Mortgages. They are placed only on income bearing 
property on a basis of 40% actual value. 

Interest and Principal remitted on due date by New 
York check. 

Eight Life Insurance Companies attest the soundness 
of these mortgages by purchasing in increasing volume. 

Write for list, information and references to 


REYNOLDS MORTGAGE CO., ®: 8: BisHoP 


FORT WORTH, TEXAS 














You do not tie your money up indefinitely when you invest in 


PER CENT. 
CERTIFICATES 
_ They run for two years, and are then payable on demand or the 
investment may be continued at the rate of 6¢ as long as desired. 
Interest payable in semi-annual installments, January Ist and 
July Ist. 
First mortgages on improved real estate are your security. Back of 
every dollar invested there is two dollars security 
And never once has there been a delay of a single day in the pay- 
ment of interest or the repayment of principal. 
Write for booklet telling more about our institution. 


CALVERT MORTGAGE CO. 
1071 CALVERT BUILDING — BALTIMORE, MD. 








A WOMAN AND HER MONEY 


Hord’s Investment Guide 


has a splendid article treating on this very important subject. It is mailed to 
any address free upon request without obligation. Address 


W. D. HORD CO., INC. 
32 BROADWAY NEW YORK 





tomers’ paper, and other floating debts. The company 
does not issue any financial statement, and consequently 
it is impossible to judge whether the increase in cap- 
italization is justified by the increase in business or not. 

One of the company’s stockholders naively put the 
situation to the secretary of the company, when he said: 
“If you cannot pay anything on a one million dollar cap- 
italization, what can you do when you increase it 100 per 
cent? And therein the unfortunate investor has his own 
answer. 


:THE IRRIGATED FARMS MORTGAGE COMPANY 


731-5 FIRST NATIONAL BANK BLDG., DENVER, COLO 


7% FIRST MORTGAGE LOANS 


Between $5.00 and $25.00 per acre on improved farms, 
free from all irrigation bonds, and producing crops of 


over $20.00 per acre. 
7 % EDMONTON, CANADA 7 % 
THE CAPITOL CITY OF ALBERTA 
We offer first mortgages on revenue producing property to net you 74. Al 
mortgages covered by fire insurance and protected by property worth from two 
to four times the amount of the mortgage. Torrens Titles, Absolute protection. 
Send far Booklet No. 6 

HULBERT-PHILLIPS & CO. 

Edmontor (South), Alberta, Canada 














Hulbert Building 


Small Farm Mortgages 


people of eans. Larger ones for people of larger means. Twenty- 
ps years in business ont ae? ceomeuee one & ate vores 
. Corresponden: ose seeking , conservative, 
Mortgi . ple soleenees as to my business methods and business reputs- 
fi 


tion ully furnished. 
FRED M. BARN : Minneapolis, Minn. 


All First Mortgages and First Mortgage Bonds 


which we offer for sale are owned by us and have been 
subjected to the most careful investigation to determine 
their absolute safety. We ask you to invest only after a 
personal examination has satisfied you as to the soundness 
of our judgment. 


LACKNER & BUTZ, SONS 
Bank Floor, 82 W. Washington Street 
Send for full descriptive list 
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CHECKING UP THE LOANS. 
By Carson M. Regan. 


The investor in farm mortgages, if he live in the east, 
is likely to feel that he-to too far away from the invest- 
ment, especially if the land on which he has secured a 
mortgage is out in the middle west. The distances seem 
so magnificent that he feels it a visionary sort of propo- 
sition and often loses faith in his investment because of 
the distance that he sees between him and the land. With 
the large investors there is much less doubtfulness, for 
they have methods of securing actual first hand informa- 
tion regarding the security. The loan brokers sell the 
loans with a guaranty that they will take them back if 
they are not found exactly as represented within a given 
time, allowing sufficient period to elapse to enable the 
buyers to make a thorough investigation of the loan. This 
period is sometimes ninety days; others make it two 
years and the agents of the investors make tours through 
the west, driving out and looking over the properties. 
They do not attempt to inspect carefully every property, 
but they do over a community generally and see directly 
some of the farms. Then they make their report and the 
transaction is closed. The fact that in more than nine- 
tenths of the cases there is no complaint and that the in- 
spection shows that the loans were properly placed and 
the property is worth all the appraisement calls for is 
evidence that the loans are well made. It is exceedingly 
rare that any loan thus inspected is thrown out, but it acts 
as a check for the loan broker in every transaction to 
know that there will be a careful checking up of the loan. 
It is fatal to his success in business if it be found that 
many of his loans have been written without due regard 
to the value. This system has been in force for several 
years and is the outcome of many trials and experiments 
which have all given way to this. The guaranty of loans 
in the past was a failure, as the companies organized for 
selling loans were tempted to take on too large a burden 
when their guaranty would sell the loans. Now they are 
under a larger obligation, and the plan is satisfactory to 
all parties. 

To the private investor is given less opportunity for 
the careful investigation of the security, yet to them as 
well there is plenty of chance for learning in a fairly 
definite way just what is the condition of the loan. The 
simplicity of the farm loan as compared with other invest- 
ment securities is one thing that gives an advantage to 
the average buyer of loans. Not only is there the out- 
line of the security made through the papers that are 
sent with the mortgage note, but the facts regarding the 
valuation of the land are not difficult to establish. The 
private investor is not able to make a trip to investigate 
the loan personally in most instances, but he has at his 
command the opportunity of obtaining reliable informa- 
tion. In general he ought to be satisfied with the repu- 
tation of the loan broker through whom he deals. The 
men who are handling loans in this country are those 
with standing in their communities. They have estab- 
lished offices and many of the loan companies and firms 
of the western states have more fully equipped estab- 
lishments than most banks can boast. Their records and 
books are as well kept and they are prepared to handle 
their business on a businesslike basis. They differ from 
the old time loan agent who was in effect a curb stone 
broker in many instances. These men have credit at the 
bank. When they make a loan and have the papers com- 
plete they take the loan to the bank, attach it to their 
note and it rests until they sell it to an investor. As 
a result the proceedings take on the respectability of a 





6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 
American Real Estate Company 


QHEY are based on the ownership of 

select New York realty, and for nearly 
25 years have paid interest and principal on 
the stroke of the clock, returning to invest- 
ors over $11,000,000. 


Issued in these two convenient forms: 


6% Coupon Bonds 
Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 


6% Accumulative Bonds 
Denominations of $1000 and upward, purchasable 


by annual instalments of $25 or more, earning 6% 
compovnded annually for 10, 15 or 20 years. 





Complete descriptive matter seni on request. 


American Peal Estate Gompany 
ve 1OCe pital and Surplus, $2,188.805's0 eer ‘ 
527 Fifth Avenue Room 623 New York ij 


regular business and the dealer has a position as a busi- 
ness man and one of importance in the community. 


Suppose an investor is particularly insistent on having 
the loan ampty investigated. The location of the modern 
mortgages is in communities where there is no lack of set- 
tlement. Farmers are living on their farms; villages are 
not far off; development has progressed to a point where 
the facts concerning any property may be found. If the 
investor has from his dealer an option of making an in- 
vestigation for ninety days or longer before the purchase 
of the security becomes absolute and will take the time 
and effort to investigate thoroughy, he may write to resi- 
dents of the town, to men who live near the land—their 
names being obtained from a bank—and he will get as 
close to the real conditions of the property as it is possi- 
ble to do with the average investment anywhere—and 
closer than it is often possible to arrive in the case of 
stocks and bonds. All this, of course, takes some time 
but with the option of closing the deal, and with the 
privilege of returning the mortgage to the company or 
broker if it is not satisfactory, there is little risk, and 
after trying out on such investments for several times 
the investor finally learns that his broker is reliable and 
goes ahead with the confidence that should be given to 
any agent in a business dealing. 
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YOUR SAVINGS 
IN ANY AMOUNT FROM $100 UP 


can be safely invested in our Farm ‘Mortgage Bonds yielding 
64 net. 

ffering for the investment of July funds $175,000 
! oak aie total tae of $375,000, secured by first mortgage on a | 
20,000 acre plantation located only 16 miles from the city ot 
New Orleans, valued at $1,000,000. 
The average annual production over a period of 12 years | 
| 


a 
——— 





d the net earnings have been two 
po om halt Se ke onaeat necessary to meet the interest | 
charges and the serial installments of principal combined. 
This company endorses on each bond its unconditional guarantee 

of both principal and interest. | 
Send for our Circular No, 103 D. | 
New York, Chicago and Boston bank references 


Mortgage Securities Co. 





























7 ¢ PAID IN $600,000 J 
eal WHITNEY ~ CENTRAL BUILDING 
— New Orleans - _— 
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NEW LOANS 


NOTICE OF SAL 

of Sixty-five Thousand 
($65,000) Dollars of “Central 
Fire and Police Station 
Bonds” of the City of 


Great Falls, Montana. 


Notice is hereby given that the city of 
Great Falls, Montana, will on the 21st day 
of July, 1913, at the hour of 10 o'clock 
a.m., at the office of the City Clerk of 
said city, in the Court House in Great Falls, 
Montana, sell at public auction to the high- 
est bidder, for cash, sixty-five (65) coupon 
“Central Fire and Police Station Bonds’ 
of the denomination of One Thousand ($1,- 
000.00) Dollars each. Said bonds to bear 
interest at the rate of five per cent. (5%) 
per annum, payable semi-annually, on the 
first days of January and July of each 
year. Said bonds to bear date of July 1, 
1913, payable in twenty years and redeem- 
able after ten (10) years from their date; 
the principal and interest payable at the 
office of the City Treasurer of said city 
or at the option of the holder at some 
bank in New York City to be designated 
by the said City Treasurer. No bid can 
be received for less than par und accrued 
interest. Each bidder is required to de- 
posit a check, fully certified by some bank 
in the city of Great Falls, Montana, in the 
sum of One Thousand ($1,000.00) Dollars, 
* payable to the City Treasurer of said city, 
as a guaranty that he will take up and pay 
for said bonds as soon as the same are 
signed and ready for delivery. That the 
Council hereby reserves the right to reject 
any bids made and to sell said bonds at 
private sale as provided by law. 

Bidders shall satisfy themselves as to the 
legality of the bonds before bidding. 

Said bonds are known as “Central Fire 
and Police Station Bonds” and are issued 
for the purpose of erecting such a building. 
A complete transcript of all the proceedings 
touching the issue of said bonds will be 
furnished by the undersigned upon appli- 
cation. by letter or wire. 

By order of the City Council] of the city 
of Great Falls, Montana. 

By W. H. HARRISON, 
City Clerk. 


NOTICE OF SALE 


of Five Thousand ($5,000) 
Dollars of ‘‘West Side 
Fire and Police Station 
Bonds”’ of the City of 
Great Falls, Montana. 


Notice is hereby given that the city of 
Great Falls, Montana, will on the 2ist day 
of July, 1913, at the hour at 10 o'clock 
a.m., at the office of the City Clerk of said 
city, in the Court House in Great Falls, 
Montana, sell at public auction to the high- 
est bidder, for cash, five (5) coupon “West 
Side Fire and Police Station Bonds” of the 
denomination of One Thousand ($1,000.00) 
Dollars each. Said bonds to bear interest 
at the rate of five per cent. (5%) per an- 
num, payable semi-annually, on the first 
days of January and July of each year. 
Said bonds to bear date of July 1, 1913, 
payable in twenty years, and redeemabie 
after ten (10) years from their date; the 
principal and interest payable at the office 
of the City Treasurer of said city or at 
the option of the holder at some bank in 
New York City, to be designated by the 
City Treasurer. No bid can be received 
for less than par and accrued interest. 
Each bidder is required to deposit a check, 
fully certified by some bank in the city of 
, Great Falls, Montana, in the sum of One 
“Thousand ($1,000.00) Dollars, payable to the 
City Treasurer of said city, as a guaranty 
that he wiil take up and pay for said 
bonds as soon as same are signed and ready 
for delivery. That the Council hereby re- 
serves the right to reject any bid: made, 
and to sell said bonds at private sale as 
provided by law. 

Bidders shal] satisfy themselves as to the 
legality of the bonds before bidding. 

Said bonds are known as ‘“‘West Side Fire 
and Police Station Bonds” and are issued 
for the purpose of erecting such a building. 
A complete transcript of all the proceed- 
ings touching the issue of said bonds will 
be furnished by the undersigned upon ap- 
plication by letter or wire. 

By order of the City Council of the city 
of Great Falls, Montana. 

By W. H. HARRISON, 
City Clerk. 








TURNER, TUCKER CO. QUARTERLY. 

The regular monthly investment cir- 
cular of Turner, Tucker & Co., of Bos- 
ton, will hereafter be issued quarterly. 
It will be greatly improved in many 
ways and will contain several addi- 
tional. features. .The first number in 
the new form will be issued on July 1. 


NEW LOANS 


NOTICE OF SALE 


of One Hundred and Nine 
Thousand Dollars of Re- 
funding City Bonds of the 
City of Great Falls, Mont. 


Notice is hereby given that the city of 
Great Falls, Montana, will on the 30th day 
of June, 1913, at the hour of 10 o'clock a. m., 
sell at public auction at the office of the City 
Clerk of said city to the highest bidder, for 
cash, one hundred nine coupon ‘Refunding 
City Bonds” of the denomination of One 
Thousand Dollars each. Said bonds bear 
interest at the rate of five per cent. per 
annum, payable semi-annually, on the first 
day of January and the first day of July, 
of each year. Said bonds to bear date of 
July 1, 1913, payable and redeemable within 
twenty years after date, principal and in- 
terest payable at the office of the City 
Treasurer of said city or at the option 
of the holder at some bank in New York 
City to be designated by said City Treasurer. 
No bid can be received for less than par 
and accrued interest. Each bidder is re- 
quired to deposit a check, fully certified by 
some bank in the city of Great Falls, 
Montana, in the sum of One Thousand Dol- 
lars, payable to the City Treasurer of said 
city, aS a guaranty that he will take and 
pay for said bonds as soon as the same 
are signed and ready for delivery. That 
the council hereby reserves the right to re- 
ject any bids mad¢ and to sell said bonds 
at private sale as provided by law. 

Bidders shall satisfy themselves of the 
legality of the bonds before bidding. Said 
bonds are refunding waterworks bonds. A 
complete transcript of all proceedings touch- 
ing the issue of said bonds will be fur- 
nished by the undersigned upon application 
by letter or wire. 

By ORDER OF THE CITY COUNCIL, 

By W. H. HARRISON, 

Dated May 26th, 1913. City Clerk. 


$99,000.00 
5% Road Bonds 


Noxubee County, Miss. 


Sealed bids, to be opened at 2 o'clock P. M. 
on Tuesday, July Sth, 1913, invited for the 
purchase of $99,000 Road Bonds of Super- 
visors’ District Number One of Noxubee 
County, Mississippi. Said bonds to be of the 
denomination of $500 each, dated June i 
1915, to bear interest at 5% per cent., pay- 
able semi-annually. The bonds and interest 
coupons (lithographed) to be furnished by 
the purchaser, the cost of which to be in- 
cluded in his bid. Bonds are exempt from 
all taxes within the State of Mississippi. 
Bonds from 1 to 28, inclusive, mature two 
each year after 10 years, and from 29 to 
198, inclusive, at end of 25 years. 

Good faith deposit of $250 by cashier's or 
certified check required with each bid. 

No bid at less than face considered, and 
the Board reserves the right to reject any 
and all bids. 

By order of the Board of Supervisors of 

Noxubee County, Miss., this June 6, 1913. 

JOHN A. TYSON, Clerk, 
P. 0. Macon, Miss. 











WALPOLE TIRE & RUBBER NOTES, 

The Walpole Tire & Rubber Co., of 
Walpole, Mass., is offering direct to in- 
vestors at par $350,000 6 per cent. three- 
year coupon convertible notes dated 
April 1, 1913, and due April 1, 1916. 


NEW LOANS 


NOTICE OF. 
SALE OF BONDS 


NOTICE IS HEREBY GIVEN that 
in pursuance of the Revised Codes of 
the State of Montana, and of the order 
duly made by the Board of County 
Commissioners, of Cascade County, 
Montana, at a regular meeting of said 
Board held on the 17th day of May, 
1913, and by virtue of the power and 
authority conferred on said Board by 
the qualified electors of said County 
of Cascade at an election held in said 
County on the 8rd day of May, 1913, 
the Board of County Commissioners 
of said Cascade County, Montana, will 
on the 30th day of June, 1913, at 11 
o'clock A. M., at their.office in the 
Court House of said County, in the 
City of Great Falls, receive sealed 
proposals for the purchase of coupon 
bonds of said Cascade County, to the 
amount of Eighty-five Thousand ($85,- 
000.00) Dollars, drawing interest at 
the rate of five (5) per cent. per an- 
num, interest payable semi-annually, 
on the first day of January and July 
of each year, which bonds will be of 
the denomination of One Thousand 
($1,000.00) Dollars each, dated Julv Ist, 
1913, and redeemable and Payable in 
Twenty Years after the date of their 
issue. Said bonds and interest thereon 
will be made payable at the office of 
the County Treasurer of said Cascade 
County, Montana, in the City of Great 
Falls, and said County of Cascade will 
deliver such bonds at any bank in the 
Citv of Great Falls. Montana, to the 
order of the purchaser thereof. A 
certified check on some bank in the 
City of Great Falls. a New York or 
Chicago Draft in the sum of $2,500.00, 
payable to the order of the Treasurer 
of Cascade County. must accompany 
each proposal as an evidence of gond 
faith Proposals unaccompanied with 
certified check or draft will not be 
considered. In case of the purchaser or 
purchasers’ failure to take the bonds 
(subiect to legalitv) the certified 
check or draft deposited with the pro- 
posal will be forfeited to the County 
of Cascade. The right is reserved to 
reject any and all proposals. Address 
proposals to Lee Dennis, County Clerk, 
Great Falls. Montana, and mark same 
“proposal for bonds.” 

By order of the Board of County 
Commissioners of Cascade County, 
Montana. 





K. B. McIVER. , 
Chairman of the Board. 
LEE DENNIS, County Clerk. 


By JOHN E. MORAN, Deputy. 





The notes may be exchanged any time 
during their life for the 7 per cent 
cumulative preferred stock of the com- 
pany. The company states that the 
notes constitute a first lien on all the 
assets of the company, amounting to 
$3,000,000. The net earnings, it is 
stated, exceed ten times the interest 
charges on the notes, which will | be 
issued in denominations of $100, $250, 
$500 and $1,000. 





Paid up Capital, $21,043,360. 


Deposit and Current Accounts - 


‘ ‘Fills of Exchange - - 
investments - « e 
Advances and other Securities - 





LLOYDS BANK LIMITED. 


($5 = £1.) 
Subscribed Capital, $131,521,000. 


HEAD OFFICE: 71, LOMBARD STREET, LONDON, E.C. 


Cash in hand, at call, and at short notice __,, 


THIS BANK HAS OVER 650 OFFICES iN ENGLAND AND WALES. 
Colonial and Foreign Department: 60, Lombard St., London, E.C. 
PARIS AUXILIARY: LLOYDS BANK (FRANGE) LIMITED, 19, RUE SCRIBE. 


Reserve Fund, $14,500,000. 


(31st Dec., 1912) $449,161,906 


120,147,342 
ae 47,405,740 
a 54,696,665 
— 251,738,245 
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UTILITIES IMPROVEMENT CO. SHARES. 

Henry L. Doherty & Co., bankers for the Utilities Im- 
provement Co., one of their newest public utilities, have 
sent a circular to shareholders, taking cognizance of the 
recent softness in prices of the preferred and common 
shares, and saying that they regard the company as “one 
of the best holding companies ever organized in this 
country,” and they add: “You may confidently expect 
its earnings to increase rapidly.” They do not hesifate, 
therefore, to advise shareholders and others to buy both 
common and preferred for permanent investment. The 
underlying properties are in good condition, it is declared; 
the cities supplied are showing steady growth, and local 
general business conditions and prospects are excellent. 
However, Gas Securities Co. 6 per cent. notes will not be 
offered for the present any longer in this country, and 
Utilities Improvement Co. stocks will no longer be offered 
abroad, as had been the rule heretofore. 





POPE CO. SHARES DOWN AGAIN. 

The continued industrial depression in New England 
continues to force scattered liquidation in the shares of 
the common and preferred stocks of the Pope Manufac- 
turing Co. The preferred stock, which pays 6 per cent. 
is selling at its lowest level in a number of years and at 
the present market yields about 14 per cent. The com- 
mon stock is in very poor demand. There is some ques- 
tion being raised, in view of the low price of the pre- 
ferred, whether the dividend will be much longer con- 
tinued. Severe competition, from some of the big and 
growing companies in Detroit and other auto manufac- 
turing centres, have played havoc with the profits of 
some of the older companies like the Pope concern. 





AMERICAN LIGHT & TRACTION. 

The common stock of the American Light & Traction 
Company has suffered a reaction in recent markets when 
the inside market has been soft, but the small amount of 
stock that came out indicated a more or less sold out 
condition and good buying orders have been met. The 
earnings are said to be maintaining their usual volume. 





STILWELL ON THE ’FRISCO SITUATION. 

In connection with the harsh criticism expressed in 
French financial circles toward the Frisco railroad re- 
ceivership, and which is reported fully in the Paris edi- 
tion of the New York Herald, a clipping of which has 
been sent to The Financial World, A. E. Stilwell, who 
originated and financed the Kansas City, Mexico & 
Orient railroad until financial difficulties overtook it, and 
who is now in Paris recuperating from a serious illness, 
writes The Financial World as follows: 

“T never did such work as this; no misstatements can 
be laid at my door.” 


surrounding its properties. 


One share or more dealt in. Circular free. 








Alert Investors 


are benefiting fre m the exceptional advantages presented 
now by the security market. You should know of the 
present opportunities offered in STANDARD OIL Shares. 


Since the dissolution of the old Company, STANDARD 
OIL SUBSIDIARIES have enjoyed almost unprecedented 
growth and prosperity. With the necessary daily increase 
in oil consumption, oil production by these efficiently organ- 
ized companies is exceedingly profitable. 
STANDARD OIL OF NEW JERSEY, the “parent com- 
pany,” is now selling at a price to yield investors 5% per 
cent. We believe that any purchase of the present market 
will secure a first-class investment which will soon materi- 
ally enhance in value. 

Write Department “F” for valuable data 

on all of the STANDARD OIL Shares. 











Power—Light—Traction 


A Company that serves the consumer well in 50 prosperous localities and whose 
securities are in favor with its investors. The 


United Light 6 Railways Company 


shows a steady increase in earnings based upon a healthy growth of business conditions 





Members New York 
Pouch & Co. Stock Exchange 
14 WALL STREET, NEW YORK l 








WE SPECIALIZE IN 
National Fuel Gas Ce. Stock 
LOWN & ROSS 


10 WALL ST., N. Y. Telephone Rector 1608 





From a report we have seen, published by the Pro- 
tective Committee for the bondholders of the Orient, and 
principally distributed in England, the statement is made 
that the expenses for raising funds to build the Orient 
constituted but a small percentage of the proceeds 
raised, and was exceedingly nominal when the large 
amount of money that was secured for the construction of 
this railroad is kept in mind. Had the Orient at any 
time powerful friends to accord it capital, most likely it 
would have raised the necessary money to complete the 
system, and would today be showing an earning ability 
which in every respect would have vindicated the wisdom 
of constructing the road through a virgin territory fully 
capable of maintaining it in a prosperous condition. 


POOR’S MANUAL 


THREE VOLUMES—6,000 PAGES—$20 COMPLETE 
The Standard Authority on 
Railroads, Industrials 


Public Utilities 


Contains 33 per cent. more pages, 1,300 more 
companies, and a much larger number of income 
accounts and balance sheets under later date than 
any other work. 














Send for 32-page pamphlet showing these facts 
by direct comparison. 


POOR’S RAILROAD MANUAL CO. 


535 PEARL STREET 


NEW YORK 








i ion as a highly 
d the 1st Pfd. stock of this premier Public Service Corporat 
deuiie tnonam. In the present market it can be bought to net about 74%. 


Lamarche G Coady, 25 Broad St.. New York 
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THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to June 13, 
the time of going to press. 





THE NATIONAL DOCTOR CALLED IN. 

This week will in all probability be referred to as an 
important mile-stone in financial pathways when the his- 
tory of present day finance comes to be written. On the 
commencement of the week the securities markets were 
thrown into a violent spasm when the U. S. Supreme 
Court decided against the railroads in the Minnesota rate 
case. A severe collapse in values took place. This ap- 
parently so alarmed the Administration at Washington 
that it came to the rescue through Secretary McAdoo’s 
announcement that the $500,000,000 emergency currency 
provided for by the Aldrich-Vreeland Act, was available 
for relief of the situation if necessary. 

The men in Wall street, or rather the markets there, 
had been discrediting this theory entertained by the Sec- 
retary of the Treasury that no emergency was at hand. 
Certainly the stock market has been acting as though 
some pressing need of help was needed. In a measure 
the fears of Wall street had been justified, because all 
men who exercise their faculties at all must know that 
the source of new capital have been gradually drying up 
and business generally, under that pressure, was receding 
and contracting. As frequently pointed out in these col- 
umns, the trouble has been world-wide because every- 
where, both at home and abroad attempts to float new 
enterprises through the issuance of new security obliga- 
tions have suffered partial or complete failure. 

Dr. Wilson’s prescription was offered as much to in- 
sure the postponement of trouble because his tariff re- 
form programme would be endangered if a total collapse 
occurred, as it was to relieve the general financial situa- 
ticn. The first effects were quite favorable and the tor- 
rent of selling was arrested. Time will tell whether some 
other corrective will have to be offered to stay a further 


Union Pacific / | 
Southern Pacific | 


There is a great deal of uncer- 
tainty among investors over the 
possible results on July Ist of the 
Supreme Court Decision, which, 
coupled with the extremely Jow 
prices at which the securities of 
these roads are selling, makes our 
analysis of the subject vitally in- 
teresting. 

We have the third reprint of 
this booklet ready for distribution, 
and will gladly send it to those 
interested on request. 


Eastman, Dillon & Co. 


Members New York Stock Exchange 


Investment Bankers 


71 Broadway New York 


SEE 











decline. The process of deflation is at work, however, 
and must continue if a normal basis is once more to be 
reached. One thing seems certain and that is that new 
enterprises or vast extensions of present ones cannot be 
financed merely through the printing of stock certificates 
or evidences of debt on a lavish scale. The lessons of 
economy and frugality must be learned. The situation is 
well summed up by John Moody, who observes that the 
country is not going to the dogs and that “the pinch 
today is being felt chiefly among that element in the in- 
dustrial and business world who have, within the past few 
years, been capitalizing prospects and the future, and the 
fellow who has not raised a big paper roof above his 
business in the shape of stocks and bonds, is in a secure 
enough position to be calm and serene.” 
THE SITUATION ON FRIDAY. 

The market was subjected to heavy profit taking and 
short selling at various times during the day but the 
recessions were soon recovered and the list closed gen- 
erally firm. Steel was a laggard, however, and toward the 
close was pressed for sale in heavy volume. Considering 





NOTES OF BOND SALES. 


eaten cots, ain wit eeosevite | PENNSYLVANIA RAILROAD COMPANY 


bonds, on June 26. This issue is for the 
purpose of building, maintaining and 
extending permanent highways in the 


$19,700,000 


cout ne 20, tne county ot eng, | Penmsylvania General Freight Equipment Trust 


Pa., will sell to the highest bidder 
$50.000 4% £4building and repairing 
bonds, maturing July, 1943. Certified 
eheck for 10% of the amount bid must 
accompany each bid, payable to T. P. 
Wenner, Secretary, Allentown, Pa. 
James B. Weaver, of Latrobe, Pa., 
will receive bids for the $50,000 4%% 
school and equipment bonds, to be of; 
fered om June 20. They will mature 


45°; Gold Certificates 


(Issue of 1913) 


Fidelity Trust Company, Philadelphia, Trustee 


Certificates maturing in ten annual installments, on April Ist 


serially $2,000 each year from 1914 to | Of every year, from 1914 to 1923 inclusive. Fully registered cer- 


1923 and $5,000 from 1924 to 1942. A | tificates in denomination of $1,000 each. 


deposit of $1,000 is required with each 


Interest payable on 


bid. July Ist, October 1st, January 1st and April Ist. 


The city of Erie, Pa., will be open for 
bids on June 20, for $150,000 4%% 
school bonds maturing serialiy from 
1925 to 1939 inclusive. A certified check 
for 1% for the amount bid is required, 


We offer the above certificates, subject to previous sale, at 
a price to yield 5% upon the investment. 


Applications must be for equal amounts of every maturity. 


payable to W. J. Flynn, Secretary, | Lhe right is reserved to reject any application. Temporary ¢é™ 


Erie, Pa. 
Bids for the sale of the $90,000 54% 





tificates deliverable when and as issued, which is expected to be 


pe construction bonds to be offered | jn about two weeks, 


y the county of Nuxobee, Miss., on 
July 8 will be received by J. A. Tyson, 


Clerk, P. 0. Macon, Miss. They wili | New York, June 9th, 1913. 


mature serially until paid off at the 


KUHN, LOEB & CO. 





end of 25 years. 
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the rapid recovery of the day before the market held 
well: Canadian Pacific was the weakest railroad stock 
but recovered somewhat from early weakness. A fea- 
ture reported was heavy investment and speculative buy- 
ing of odd lots of stock from those who had been wait- 


ing for a big break. All foreign markets were firmer 
and cheerful. 

















BALTIMORE & OHIO. 

Baltimore & Ohio, which had been sagging for weeks, 
did not begin to recover until the 4% per cent. converti- 
ble bonds showed some disposition to act like a bond in- 
stead of a stock. The course of the bonds has been the 
most discouraging feature of the market for the stock 


and has caused some heavy foreign selling. This has 
been about completed for the present, it is believed, and 
the stock ought to show more resistance to bear pres- 
sure. B. & O.’s borrowing has been too heavy in the last 
few months to inspire confidence that it will have any 
marked recovery unless there is a marked change in 
sentiment. 
NEW HAVEN. 

This stock certainly does not act as though the ex- 
pectations were very strong that the dividend would be 
long continued at 6 per cent. It went below par this 
week on reports that the Government was to prosecute 
the road as a combination in restraint of trade and dis- 
solve the merger with the Boston & Maine. The passing 
of the dividend on the stock of the latter was another 
bearish factor. Boston & Maine shares went to a new 
low record on the Boston market. The disastrous wreck 
on the road also helped depress the stock. 


NORFOLK & WESTERN. 

Norfolk & Western made its report of the bad earnings 
for April on Tuesday when the stock market was going 
through several convulsions and the stock broke below 
par for the first time since 1910. The break developed 





5350 WORDS 


onD LOTS 
No. 62 
ie is your duty to invest. Your duty to 
yourself and your duty to your family. 


Not the kind of duty that you hate, but the 
kind of duty that you like—if you invest on 
the Partial Payment Plan. 


It makes saving easy, investing easy, and the 
combination profitable. 


Send for Booklet 22—‘Partial 
Payment Plan.” 


JohnMuir& (0. 


SPECIALISTS IN 
Odd Lots 


MAIN OFFICE—74 BROADWAY 


Uptown Office—42d Street and Broadway 
NEW YORK 











good buying, however, and not much liquidation of real 
stock developed. The April showing was abnormal as 
the road was hit very hard by the March flood and was 
quite badly crippled in the first two weeks of April. Op- 
erating revenues were $3,152,000, against $3,508,000, while 
operating expenses increased more than $200,000, leaving 
net operating revenue $743,000, against $1,300,000. After 
all charges and readjustments the final net was only 
$367,000, against $953,000. Needless to say, the May re- 
sults will show an almost complete about face from the 
above results. 
NORTHERN PACIFIC. 

In the panic of 1907 Northern Pacific fell to just a 
shade above par and in the next year sold nearly 60 
points higher. This week, following the Minnesota rate 
decision the stock went so near the 1907 price that it 
was looked upon as a very close shave. The market took 
the decision altogether too seriously and it is believed 
there would not have been so much of a slump had the 
rate decision not have been accompanied by the knowl- 





WORTH $100 PER ANNUM, 

Yeur favor of the 21st inst. in re- 
ply to my letter of the 19th, is re- 
ceived. Permit me to say, and without 
intending flattery, this is the best let- 
ter I ever received on such a subject. 
I do not see how one could have hit 
the nail on the head better than you 
have done in your kind letter. 

You caught exactly the spirit of my 
letter to you, which was that of ask- 
ng you to make a guess for me on a 
subject on which you might be better 
posted than myself. I thank you for 
the letter—and think that your sub- 
scribers must realize that The Finan- 
cial World is well worth the price if 
they don’t invest more than $100 per 


TO THE HOLDERS 
OF 


General Lien 15-20 Year 5% Gold Bonds 


OF THE 


St. Louis and San Francisco Railroad Co. — 








—— R. H. BAKER. 





HORD’S INVESTMENT GUIDE. 

W. D. Hord Co., Inc., of 32 Broadway, 
New York City, specialists in 6% and 
7% first mortgages, in their May issue 
of “Hord’s Investment Guide,” reprint 
from The Financial World Carson M. 
Regan’s farm mortgage article on “The 
Basis of Appraisement.” The issue also 
contains-a number of articles of inter- 
est to holders of mortgage securities. 
This is the second number of the Guide. 


“WORKING DOLLARS.” | 

The Manufacturers’ Commercial Co., 
of 299 Broadway, New York City, has 
issued a pamphlet entitled “Working 
Dollars,” which contains a timely dis- 
cussion of the general extravagance 
recently so prevalent among individ- 
uals and nations. A plan to conserve 
Savings and avenues for their employ- 
ment at attractive rates of interest is 
Suggested. 


LEHIGH VALLEY TRANSIT. — 
_The gross earnings of the Lehigh 
Valley Transit Company for May were 
$125,340, an increase of 19% over the 
earnings of the same month a year 
go. 





In consequence of the appointment of Receivers of the property of the 
St. Louis and San Francisco Railroad Company, we invite holders of the 
above mentioned bonds, for the protection of their interests, to deposit the 
same, with all coupons attached, with the Bankers Trust Company, as 
Depositary, at its office, No. 16 Wall Street, New York, or with its agents 
on or before July 15, 1913, subject to a Bondholders’ Agreement, dated 
May 28, 1913. Copies of the Agreement may be obtained from the Deposi- 
tary or at our office, Nos. 24-26 Pine Street. 

We have arranged for the advance on November 1, 1913, to any certifi- 
cate holder who may deposit his Bonds under the Agreement, of the amount 
of the interest maturing on that day, on said Bonds, should the same not 
be paid by the Company; such advance to constitute a loan to the Certifi- 
cate Holder, as set forth in the Agreement. The acceptance of such ad- 
vance will be optional with the Certificate Holders. . 

Temporary certificates of deposit will be issued by the Depositary, 
exchangeable for engraved bearer certificates. Application will be made for 
the listing of the engraved certificates on the New York Stock Exchange. 

We will make no charge to depositing bondholders for our services 
under the Agreement. 
CRAVATH & HENDERSON, 
STRONG & CADWALADER, 

New York, May 28, 1913. 


\ counsel. 
SPEYER & CO. 
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edge that the earnings above the dividend requirements 
are so small as to suggest a possible cut in the rate if 
crop conditions or business should show poorly this sum- 
mer and fall. Banking support seemed to have been ex- 
tended when the trouble seemed at its worst. For the 
balance of the summer Northern Pacific is likely to prove 
a highly speculative stock. 


ROCK ISLAND. 


The reported collapse of a pool in Rock Island issues 
and heavy foreign selling broke both issues of the Rock 
Island to new low levels. The collateral 4s sold under 50, 
or lower than in the 1907 panic. The Minnesota rate 
decision was construed bearishly as it affects Rock Island 
as the company has only recently completed a line for 
business between Kansas City and St. Paul and the rates 
for freight over which will be greatly affected by the 
decision. 


ST. PAUL. 


Minneapolis reports show crop conditions throughout 
the northwest are favorable, except in North Dakota, 
where rain is badly needed. The St. Paul’s own report up 
to June 10 all corn in the road’s territory has been plant- 
ed and all growing crops iook fine. We cite these favor- 
able conditions to show that the recent break in the 
shares was due to nothing unfavorable regarding crop 
prospects and future traffic. Business conditions in the 
Northwest are also unusually active, considering the re- 
cessions noted elsewhere. 

The Puget Sound & Wilapa Harbor Railway, a St. Paul 
subsidiary, has sold $3,000,000 5 year 5 per cent. trust cer- 
tificates, the principal and interest on which are guaran- 
teed by the St. Paul. The certificates are being offered 
to yield 5.40 per cent. 




















AMERICAN CAN. 


Can common touched 21 last Wednesday, but in the 
violent recovery of Thursday, rose to 24 on a turnover 
of 12,900 shares. Through the recovery there was per- 
ceptible the operations of the old pool, which evinces a 
disposition to endeavor to duplicate the spectacular spec- 
ulative operations of a year ago when a good part of the 
back preferred dividends was paid, partially through 
money raised from the sale of debenture bonds. 


CONSOLIDATED GAS. 


This stock has shown marked resistance to heavy sell- 
ing and has gone down less this week in the heavy 
liquidating movement than any other similarly high priced 
security. The company could well afford to increase the 
dividend and the stubbornness of the stock indicates that 
the directors may have some such purpose in mind. 


GENERAL ELECTRIC. 


This stock is now selling only a few points below the 
price at which it sold in February when the big extra 
dividend was declared. This indicates that shareholders 
were content to see a moderate recession and yet not 
get nervous over it to the extent of selling their shares. 
The company is more than earning its dividend twice 
over, but the total volume of business at the close of the 
fiscal year will show recessions. Orders are not as heavy 
now as 3 months ago. 


GOLDFIELD CONSOLIDATED. 
The dividend on Goldfield Consolidated Mining Co. 
shares is like Flanagan, who was off again, on again and 
gone again. The company until April one year ago had 


paid 30 cents regular and 20 cents extra dividends quar- 
terly, but in April, 1912, the extra was suspended and 30 
cents per share paid quarterly thereafter until Janwary 
last when the dividend was passed altogether, The in- 
siders then gathered in all the shares that disappointed 
speculators and the public had to sell and on promise of 
a restoration of the dividend worked up another move- 
ment, but it was short lived. The dividend was restored 
but for one quarter only and now it has been again sus- 
pended. Earnings have fallen heavily since March and 
profits for the quarter are said to have been $200,000 
short of the dividend requirements. This discredited 
stock will now probably retire to well merited oblivion. 


NATIONAL BISCUIT. 


The bears went to the absurd lengths this week of 
stating that a depression was setting in of such severity 
that the National Biscuit Company would have to curtail 
its sale of biscuits 50 per cent. They didn’t know that 
National Biscuit makes very few biscuits, but it does 
make crackers, cookies, cakes, etc., in large quantities. 
While we have never entertained any illusions about the 
movement which carried this stock to such absurd heights 
last year, the stock, around the present low level, is not 
unattractive speculatively, if the market generally should 
recover from its general fright and money conditions get 
better. It would sell higher as a 7 per cent. industrial if 
the margin above dividend requirements, which is about 
2 per cent., were larger. 


U. S. RUBBER. 


The common stock sold at a price this week at which 
the yield was upward of 11 per cent. There has been 
some moderate liquidation in the first preferred stock, 
which pays 8 per cent. and sold near par. The company 
is reporting increased earnings and expects a most favor- 
able showing at the close of the year. The market for 
both issues recovered smartly when the bears were routed 
on Thursday and the downward movement looked to have 
been checked. 


U. S. STEEL. 


The fall and recovery in Steel common stock has been 
more violent this week than for many weeks. It went 
down to a fraction below 50 in the middle of the week 
but jumped up against the shorts with great vigor ina 
few hours. Lawson of Boston is reported to have been 
short 20,000 shares and to have been forced to disgorge 
a lot of his profits. He and a New York bear clique 
have been attacking the stock for two weeks. There was 
not as much public liquidation at the low levels as was 
to have been expected and some fairly heavy odd lot buy- 
ing was attracted. The state of the steel industry will not 
permit of any marked recovery in Steel. The sharp fall 
in the price of the bonds tells the story of the depression. 


WESTERN UNION. 


It was noticeable throughout the wave of liquidation 
in the stock market just passed, that Western Union 
stock held firmly around 60, from which since then it has 
advanced, indicating that the holders of the stock are 
confident that by waiting they will profit on the credit 
side of their investment. The Western Union’s earnings 
are now being poured back into maintenance and im- 
provements, and are running high enough to warrant the 
directors, if they felt so inclined, in increasing the divi- 
dend from 4 to 6 per cent. But the disposition of the 
American Tel. & Tel. management is first to lay the 
foundation on which higher dividends may be earned with 
a surplus besides, and then pay them. 


WOOLWORTH. 


Considering the big decline which Woolworth has had 
the recovery of two points this week was not impressive 
The $50,000,000 good will item exerts no influence in 
arousing speculative interest in the shares. 
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STEEL DEPRESSION NOW ON. 


All Important Steel Shares Down to Lowest Levels in 
Years, 


The report of the Steel Corporation of unfilled orders 
on its books May 31 last showed a loss of 654,440 tons for 
the month. This is the fifth month in succession that 
the Steel Corporation has reported a decrease with each 
month preceding as is plainly evident from the tonnage 
by months reported since last December: 

Month ending 


SN MEE MSs uke dyxeiskancuedeusdniess 6 34322 
oR | Ree mene orate 6,978,762 
I 6 a 5h ocatcasion og jeune cans ce 7,468,956 
it 2 See 
| ie! RRR ORNR oan: 
OG A Wed siitibesiiokids oe ccx dono ee 7,932,164 


The adverse railroad decision in the Minnesota rate 
case had much less effect on the prices of Steel shares, 
than the numerous reports coming from the iron and 
steel centres of a rapid falling off in new business being 
booked. Steel common broke two points on the railroad 
decision but it had in the five preceding days fallen about 
8 points. Structural steel is stagnant and there is evi- 
dent a curtailment in the big building movement where 
steel is required in large quantities. Raw material is 
also weak and a big curtailment at the steel industries is 
looked for this summer. Steel preferred stock, which is 
held almost purely as an investment stock, in many coun- 
tries, was liquidated quite heavily this week breaking to 
the lowest price in five years. In 1908 the Steel stocks 
were recovering rapidly from the panic, the preferred 
having sold as low as 87% in that year and as high as 
1145g. Most of the stock liquidated this week came from 
foreign sources. 

There are many conflicting opinions in Wall street as 
to the course of the Steel stocks in the present depres- 
sion. Some good authorities on speculation in steel 
stocks generally think the crisis has been passed and that 
we have seen the worst, while others, equally good in 
judging values, say the present depression is very severe, 
is much like that of 20 years ago and will be prolonged. 

All the minor steel issues have felt the depression in 
the Steel shares by acute weakness. Bethlehem Steel, 
Colorado Fuel & Iron, Lackawanna Steel, Republic Steel 
& Iron, Sloss-Sheffield Steel & Iron, and the steel car 
equipment company shares all touched practically the 
lowest figures in the market this week that have been 
seen in a number of years. 

Steel is a Prince in prosperous times, but a tramp and 
a beggar when depression comes. Whether any impor- 
tant dividends will go by the board remains to be seen. 
Maybe the bears will all be mistaken and dividends will 
carry through, in which event they may have to surren- 
der some of their ill-gotten gains. 





WEEKLY, COTTON MARKET LETTER. 
Renskorf, Lyon & Co., 43-49 Exchange 
Place, New York. 

The first part of the week was gen- 
erally rainy throughout the cotton belt 
and about all places complaining of 
the lack of moisture were relieved. To 
our minds the week’s developments 
have upon the whole favored the 
growing plant and outside of the cool 
Weather, scarcely, if ever, have we 
known of so few complaints at this 

season of the year. 

The shorts in the old crop months 
were again hard pressed and in the 
covering movement forced July to 12.25 
and August above the 12-cent level. 
During this rally the large short inter- 
est in October and later months lost 
confidence in the position and also 
bought to cover. The technical posi- 


tion of contracts has been greatly 
changed in this week’s trading and the 
market now, owing to the lack of a 
short interest of importance, will be 
dependent upon natural influences for 
its support. We therefore feel reason- 
ably safe in advising the sale of new 
crops at this level and on a scale up. 





FIRST CLASS ADVICE. 
I have learned fom, experience that 
i i i i oa. 2 
oe ee oe F. 8S. ROCKWELL 





New York State Notes 


Dealt In 


Inquiries Invited On These and Other 
Standard Issues 





NEW YORK TRUST CO., Trustee 


No. 26 Broad Street 
New York City 





Renskorf, Lyon & Co. 


New York Stock Exchange 
New York Cotton Exchange 
New York Produce Exchange 
Members¢ Chicago Board of Trade 
New Orleans Cotton Exchange 
Associate Member 
Liverpool Cotton Association 


43-49 EXCHANCE PLACE, N.Y. 


FRITZ VON FRANTZIUS 











: BEN MARCUS 


122-124 S. La SalleSt. Corn Exchange Bank 
Chicago Building 


VON FRANTZIUS & CO. 


BANKERS AND BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 


BONDS 


MINNESOTA RATE CASE DECISION 


Benefits accruing to Railroads discussed in the current issues of 
the Market Letters. Write for copy. 


THOMAS GIBSON 


STOCKS GRAIN 





29 Broadway New York 





To Reach the Investor in 
New England Advertise in 


THE BOSTON HERALD 


Sample Copy and Rates on Application 








RK’S OPENS JUNE 26. SITUATED 
U at most eastern tip of CAPE ANN. The 
HE AD most bracing seashore air in America. 
Sea Bathing, Motoring. Magnificent 

INN rocky cliffs and splendid beach. One 
hour from Boston. Write C. B. Martin, 


ROCKPORT-MASS: Prop., for particulars. 

















To the holders of 


Ozark & Cherokee Central Railway 


FIRST MORTGAGE BONDS 


Due October 1, 1913 


A careful and thorough examination of this property 
is now being made by experts at our request and expense. 


Any bondholders desiring copies of the report of this 
examination when completed should send addresses and 
amount of bonds held to either of the undersigned. 





A. B. LEACH & CO., Bankers 
No, 149 Broadway 
New York City 
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THE VERY LOW-PRICED INDUSTRIALS. 

Our correspondence has been filled with inquiries this 
week with requests for advice on the probable outcome of 
purchases of such low priced common stocks as Chicago 
& Alton, Chicago, Great Western, Distillers, International 
Agricultural Chemical, Inter-Met, International Steam 
Pump, Rock Island, St. Louis & San Francisco, Texas 
Pacific and Union Bag & Paper. These stocks are quoted 
all the way from $3 per share to $13 or $14 and not a 
few persons, having in mind the fact that they sold in 
many cases 100 to 300 per cent. higher last year, believe 
they will go there again and want to buy them. Per- 
haps they will, but the chances are that the most of them 
have been so badly discredited as to indicate their prac- 
tical worthlessness, that a purchase of any of them be- 
cause they “look cheap” would be merely tying up one’s 
capital to buy them. None of the above is to be recom- 
mended, even at the present low level. 





GATES’S TEXAS CO. SHARES WEAK. 

A heavy liquidating movement in the stock of the 
Texas Company was a feature of the market for oil 
stocks this week. The stock has never had a very wide 
market and when the sellers sought to get rid of their 
holdings this week there was not much buying power in 
evidence. Chas. Gates, son of the late John W. Gates 
is reported to have been in New York in the last few 
days in response to some hurry calls. He visited the 
financial district but whether he gave any support to the 
Texas shares by putting in any buying orders is not 
known. The stock did not act as though the buying was 
of a very enthusiastic character. This week’s market 
level for the shares was at the lowest in more than a 
year, and about 35 points below the high of the year 
1913. 





SEABOARD SECURITIES AT ITS OLD GAME. 

Every now and then an investor who does not investi- 
gate before he invests, runs afoul of the Seaboard Secur- 
ities Company, with offices at 20 New street, New York 
City, and with which we believe Henry B. Goetchius is 
somehow or in some way connected, and also an individ- 
ual by the name of C. W. Colby. 

When an investor gets into the clutches of this con- 
cern, in time he usually finds himself either cleaned out 
or if by chance he should have a profit on his securi- 
ties, unable to secure it, either by pleading or through 
threats of legal proceedings. 


te 


We know of one case where an investor who resides 
out of town, has vainly endeavored through an attorney 
to secure some stock due on his account, but diag 
been unable to get any satisfaction. Certainly there 
ought to be some way to stop this band of pirates from 
despoiling investors further. 





DENVER & RIO GRANDE SITUATION. 

With the refunding ‘5 per cent. bonds of the Denver & 
Rio Grande selling on a 7% per cent. basis and the com- 
mon and preferred stocks both quoted this week away 
below the low price in the 1907 panic, it was not strange 
that gloomy talk arose and similar in character to that 
which preceded the Frisco collapse and receivership, 
But the situation is not quite so desperate as the case of 
the Frisco. Improvement in earnings during the fiscal 
year thus far has been sufficient to cover interest re- 
quirements and provide for the refunding 5s. The latter 
come ahead of the income bonds which the company has 
been selling in order to keep the Western Pacific afloat. 
The difficulty of selling any more of these income bonds 
is the one bad factor in the D. & R. G. situation. All 
bankers are doing their best to provide for the needs of 
the best roads and are not heeding the cries of the 
poorer ones, especially Gould lines. Western Pacific 5 
per cent. bonds hit a new low record by selling at 71, a 
fall of about 14 points from the high of the year. 





BROOKLYN RAPID TRANSIT HAS A DROP. 

The surprising thing about Brooklyn Rapid Transit is 
that it should have fallen 8 points or more in less than 
two weeks following the increase in the dividend from 
5 to 6 per cent. Heavy liquidation set in almost as soon 
as the dividend was advanced. This indicated that the 
operators who had engaged in the bull campaign prior to 
the dividend increase, withdrew support altogether, know- 
ing they had enlisted a considerable following which would 
sell out on any disappointing recessions. They may be 
found buying the stock at its present low levels perhaps. 
Nowadays buying a stock after the dividend is increased, 
seems to be exactly the wrong thing to do. 





OXFORD LINEN BROKE. 

A petition in bankruptcy has been filed against the 
Oxford Linen Mills, a Sterling Debenture promotion. 
This outcome was inevitable as from the very first it was 
nothing but a stock-jobbing scheme on the part of the 
Sterling Debenture crowd. 





“FINANCIAL WORLD” DAY. 


Monday is “Financial World day” 
to me; I am always looking forward 


to it. 
R. S. BARKER. 


MONTHLY QUOTATION PAMPHLET. 

Chas. H. Jones & Co., of 20 Broad St., 
New York City, have issued their June 
pamphlet containing quotations of rail- 
Way supply company securities. The 
approximate yield from the dividend 
paying stocks at the present market 
prices is given. The same firm has also 
issued a list of active public utility 
stocks, common and preferred, with 
present market prices. There is also a 
list of active public utility bonds and 
quotations on Standard Oil subsidiary 
shares. 





ENTERTAINS NEW YORK BANKERS. 


On Thursday, June 12th, the mem- 
bers of the New York State Bankers’ 
Association, who are now holding a 
convention in Ottawa, Canada, were 
taken on a trip of inspection, in charge 
of Joseph Bagley, through the mod- 
ern plant of the American Bank Note 
Company of Canada. This company, 
by a special act of the Dominion, is 
authorized to engrave and print Can- 
ada’s currency, postage and stamps. 

The convention has been one of the 
most successfdl in the association's 
history. 






J. Clarence Davies, 149th St. and 3d Ave. New York City 


Bulletin, June 14th 


" Morris Park Race Track 
> Auction Sale 


Authorized by 
State of New York Barking Department 


Gone! 





Joseph P. Day, 31] Nassau St., New York City 


Agents and Auctioneers 











13 
des 


ey, 
1as 


om 


a 


t is 


‘om 
on 
the 
r to 
OW- 
yuld 

be 
aps. 
sed, 


the 
ion. 
was 
the 


H | 





\ 





June 14, 1913 


THE FINANCIAL WORLD. 


25 





COAL TRUST TRYING TO DODGE. 

Despatches from Philadelphia state 
that the Temple Iron Company, which 
was dissolved last week in conformity 
with the orders of the Supreme Court, 
is arranging to work under seven dif- 
ferent companies, all having the same 
offices, and to sell to the New York 
dealers instead of to the railroads. 

One scheme in contemplation is to 
form a new company, to be financed by 
E. T. Statesbury, which will buy out 
the interests of the coal roads. An- 
other is that the colliers be parcelled 
out among the roads. In either case 
the roads would get the freight. 

The public will be somewhat sus- 
picious ofthese plans, which are sub- 
terfuges, E. T. Stotesbury, who is 
put down as the banker who would 
form the new company, is a partner 
of J. P. Morgan & Co., who formed 
the original coal trust and who have 
not since made any effort to give the 
relief to the public which the Supreme 
Court decree sought to enforce. 





FINANCIAL NEWS NOTES. 

The Utah Securities Corporation re- 
ports for April last gross earnings of 
$136,005, operating expenses and taxes, 
$54,382, and net earnings of $81,623. 

Turner, Tucker & Co., Inc., of Bos- 
ton, have issued data covering the op- 
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erations of the Lane-Libby Fisheries George M. Ha: 
Co., showing assets of $884,981, and 
showing a surplus applicable to the 
$205,000 preferred stock of $80,787. 
The gross sales of the company for the 
year as of April 1, 1913, were about 
$290,000. A large cold storage build- 
ing has been erected at Vinalhaven, 
Me., and other plant improvements 


Frank J. Heane 
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of tax under the proposed income tax, Vice-President Assistant Cashier Vice-Fresitent 


and others acceptable as legal invest- 
ments for savings banks and trustees 
in a number of eastern states. 

chart is also furnished illustrating the 
relations between the cost of living 





Hard 
Chairman of the Board. 


Everett, Heaney & Co. 


Condensed Statement of Condition, The Chatham and 
Phenix National Bank of New York, at the Close 


WILLIAM H. STRAWN 
ice-President 
HENRY L. CADMUS 
Assistant Cashier 


Cor. John St. 
Capital & Surplus, $3,500,000 
Resources, - - 28,000,000 


Invites Your Account 


John D. Vermeule 
Pres. Goodyear Rub. Co. 


Samuel Weil 
Samuel Weil & Son 


of Business, June 4, 1913: 








GEORGE M. HARD 
Chairman 


HENRY C. HOOLEY 
Assistant Cashier 


BERT L. HASKINS 
Cashier 


NORBORNE P. GATLING 
Assistant Cashier 








and the yield of high grade bonds. 





A PEN PICTURE OF HAWTHORNE—BY HIMSELF. 


Julian Hawthorne, the novelist and writer, who is tem- 
porarily sojourning in the Atlanta, Ga. penitentiary of 
Uncle Sam is the editor of the prison paper called “Good 
Words,” which circulates among the prisoners. Uncon- 
sciously in the June number Mr. Hawthorne portrays 
faithfully a pen likeness of himself when he writes: 

“It is obvious that modern industrial development has 
generated many new laws and has brought under the 
scrutiny of the law whole classes of people who have been 
hitherto fearless of it. These men include many persons 
of good education, gentle breeding, and high intelligence, 
and hundreds of this type are now going to jail for of- 


fenses which have been in a manner created by the new- 
born scruples of lawmakers and the subtle discriminations 
ira poy by compensations, and 
if the processes used to obtain convictions occasionally 
remind us of Russia, yet if they unexpectedly prove the 
means of admitting the angel of reform into prisons, they 
may be worth the price.” 

Mr. Hawthorne is a man of good education, gentle 
breeding and high intelligence. And yet with all of these 
advantages he deliberately turned his back on his many 
opportunities to use his talents honestly and for the ben- 
efit of his fellow men and chose to associate himself with 
a band of get-rich-quick grafters, whose single purpose 
was to rob the heedless, the thoughtless, the widow and 


the orphan through seductive but worthless offerings of 
chromo securities. We trust that, before his term expires, 
Mr. Hawthorne will admit the “angel of reform” he 
speaks of to his own bosom and when he gets out start 
in to earn enough to make restitution to those whom he 
helped to exploit. 

REPORT OF MARCONI WIRELESS. 

The statement of the American Marconi Wireless Tele- 
graph Co., issued to stockholders covering the year ended 
Jan. 31, 1913, shows total receipts of $332,243; expenses, 
taxes, depreciation, etc., $120,996, leaving a balance of 
$211,246 and profit and loss surplus of $224,483. The num- 
ber of messages sent in 1912 were 227,944 as against 41,000 
sent in 1911; and the net receipts for telegraphic mes- 
sages amount to $110,000, against $68,000 in 1911. There 
has been little activity in the stock of late, with the 
market holding around $4 per share. Marked progress, 
has been shown in the work of erecting new stations for 
transmission of long distance messages across the At- 
lantic and Pacific oceans and it is expected that these 
stations will be in operation before the close of the year. 

The report of the English investigating committee 
which exonerated the high British officials on the charges 
involved in the big speculation in shares of the Ameri- 
can Company has been ignored by the market here. 


tie 
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MARCONIGRAMS 


Messages to Great Britain and Ireland, “ Via Marconi,” 
are accepted at all offices of the 


WESTERN UNION TELEGRAPH CO. 


RATE FROM NEW YORK, 15 CENTS PER WORD 
Deferred messages in plain English at half rate. 











DIVIDENDS 


THE eS WEBER PIANO AND 
ANOLA COMPANY 
At a ending of the Board of Directors 
held this day, the regular quarterly divi- 
dend of ONE AND THREE-QUARTERS 
(1%%) per cent. was declared upon the 
Preferred Stock of the Company, payable the 
30th inst. to stockholders of record June 
25th, 1913. 
WILLIAM E. WHEELOCK, 
June 11th, 1913. 
AMERIC AN GAS & ELECTRIC CoO. 
PREFERRED STOCK DIVIDEND NO. 26. 
New York, June 15, 1913. 
The regular quarterly dividend of one and 
one-half per cent. (142%) on the issued and 
outstanding PREFERRED Capital Stock of 
American Gas & Electric Company has beer 
declared for the quarter ending July 351, 
1913, payable August 1, 1913, to stockhold- 
ers of record on the books of the Company 
at the close of business July 19, 1913, on 
which day the transfer books will close and 
re-open August 2, 1913 
FRANK B. BALL, Treasurer. 





Treasurer. 





AMERICAN GAS & ELECTRIC CO, 
COMMON STOCK DIVIDEND NO. 13. 
New York, June 13, 1913. 
A regular quarterly dividend of two per 
cent. (2%) on the issued and outstanding 
COMMON Capital Stock of American Gas & 
Electric Company has been declared for the 
quarter ending June 30, 1913, payable July 
1, 1913, to stockhole lers of record on the 
books of the Company at the close of busi- 
ness June 21, 1915, on which day the trans- 
fer books will close and re-open July 2, 1913. 
FRANK B. BALL, Treasurer. 





AMERIC AN Pow ER. & LIGHT co, 

71 Broadway, New York, N. Y. 
PREFERRED STOCK DIVIDEND NO. 15. 
The regular quarterly dividend of 144% on 

the Preferred Stock of the American Power 
& Light Company has been declared, paya- 
ble on July 1, 1913, to the preferred stock- 
holders of record at the close of business 
June 20, 1915, on which date the transfer 
books will close and reopen on July 1, 1913. 
M. H. ARNING, Treasurer. 


American Woolen Company 
Fifty-Seventh Quarterly Dividend 


Notice is hereby given that the regular 
quarterly dividend of One and Three-Quar- 
ters Per Cent. (1%) on the Preferred Cap- 
ital Stock of the American Woolen Company 
of record June 23, 1913, will be paid on the 
15th day of July, 1915. 

Transfer books for Preferred Stock will be 
closed at the close of business June 23, 1913, 
and will be reopened July 8, 1913. 

Checks will be mailed by the Guaranty 
Trust Company of New York. 

WM. H. DWELLY, Jr., Treasurer. 

Boston, Mass., June 7, 1913. 








DETROIT & M Yr _ AC RAILWAY 
49 Wall Street, S. °%. c., June 5, 1913. 
A dividend of two ond one-half per cent. 
214%) on the Preferred Stock and a divi- 
dend of two and one-half per cent. (2%) 
on the Common Stock of this Company have 
this day been declared, payable July 1, 1913, 
to stockholders of record at the close of 
business on June 14, 1913. The stock trans- 
fer books of the Company will close June 
14, 1915, and ee os July 2, 1913. 
Cc. B. COLEBROOK, Treasurer. 





E. 1. du PONT de NEMOURS POWDER CO. 
Wilmington, Del., May 28th, 1913. 
The Board of Directors has this day de- 
clared the regular dividend of two per cent. 
on the Common Stock of this Company, pay- 
able June 14th, 1913, to stockholders of ree- 
ord at close of business on June 5th, 1913; 
also, dividend of 14% on the Preferred Stock 
of this company, payable July 25th, 1913, to 
stockholders of record at close of business on 
July 15th, 1913 
ALEXIS I. DU PONT, Secretary. 





DIVIDENDS 


OTIS ELEVATOR COMPANY. 

lith Avy. and 26th St., N.Y.C., June 11, 1913. 

The Board of Directors of Otis Elevator 
Company has this day declared a quarterly 
dividend of $1.50 per share upon the Pre- 
ferred Stock and also a quarterly dividend of 
$1.00 per share upon the Common Stock of 
the Company, both payable at this office on 
July 15, 19138, to the Preferred and Common 
Stockholders of record at the close of busi- 
ness on June 30, 1915. 

W. G. McCUNE, Treasurer. 





Remington Typewriter Company 
UNION TYPEWRITER CO. 


A quarterly dividend of one and three 
quarters per cent. (1%°) on the First Pre- 
ferred stock, and a quarterly dividend of 
two per cent. (2°) on the Second Preferred 
stock, will be paid on July 1, 1913, to stock- 
holders of record at the close of business, 
June 17, 1915 

GEORGE K, GILLULY, 
Secretary. 


United Light & Railways Co. 


CHICAGO GRAND RAPIDS DAVENPORT 
DIVIDEND NOTICE. 


The Board of Directors of the United Light 
and Railways Company has reclared a divi- 
dend of One and One-half Per Cent. (1%%) 
on the First Preferred Stock; Three-quar- 
ters of One Per Cent. (%%) on the Second 
Preferred Stock, and One Per Cent. (1%) on 
the Common Stock of this Company, payable 
July Ist, 1913, to Stockholders of record at 
the close of business June 14th, 1913. 

BENJAMIN C. ROBINSON, Treasurer. 








United Shoe Machinery Corporation. 


The Directors of this Corporation have de- 
clared a quarterly dividend of 1%% (37%ec 
per share) on the Preferred capital stock, 
and a dividend of 2% (50c per share) on the 
Common capital stock, both payable July 
Sth, 1913, to stockholders of record at the 
close of business June 18th, 1913. 

L. A. COOLIDGE, Treasurer. 


UNITED UTILITIES COMPANY 


The quarterly dividend No. 10 of one and 
three-quarters per cent. (1%%) on the 
Preferred stock of the United Utilities Com- 
pany will be paid July 1, 1913, to stock- 
holders of record at the close of business 
June 21, 1913. 

The Preferred stock transfer books of the 
Company will close June 21, 1913, and will 
reopen on July 1, 1913. 

FE. B. TRACY, Secretary. 

Dated New York, June 10, 19138 








VIRGINIA RAILWAY & POWER CO. 
No. 149 Broadway, New York, May 23d, 1913. 
The Board of Directors of Virginia Rail- 
way & Power Company has this day declared 
a semi-annual dividend of two and one-half 
per cent., equal to two dollars and fifty 
cents per share on the PREFERRED STOCK 
of said Company, 
1918, to the Preferred Stockholders of rec- 
ord on June 14th, 1913. The Transfer Books 
will not be closed. Dividend checks will be 

mailed. G. B. Pa siascneers Treasurer. 


THE WEST ERN ‘UNION TELEGRAPH CoO. 
New York, ‘June 11, 1913. 
DIVIDEND NO. 177 
A quarterly dividend of THREE- FOURTH 
OF ONE PER CENT. has been declared 
upon the Capital Stock of this Company, 
payable at the office of the Treasurer on 


and after the 15th day of July, 1913, to. 


shareholders of record at the close of busi- 
ness on the 20th day of June, 1013. 
The transfer books will remain open 
. BR. BREWER, Treasurer. 


—__, 


The Best Security Is Farm Land 


Loans secured by carefully selected farm 
lands are the best investment of all time 


The Middlesex Banking 


1872 Company 1913 
MIDDLETOWN, CONN. 


Issues its debentures secured by loans on farm 
lands. Offers First Mortgage Loans, Principal 
and Interest Guaranteed 


WRITE FOR FURTHER INFORMATION 











FARM MORTGAGES 


. sure and sound. No worry al one loss or 
eciation of principal or interest. No wk 
uctuations to think about. Good 
turn, That is the kind of security we 
in First Mortgages on prod g@ far 
famous * It’’ of 








i : 3 ! usiness 
nd not one cent lost to investors. Write for 
Mortgage L 255 


A. G. Danfort h & Co., Bankers 
Founded A. D. 1858 


Washington, Iinois 

















cE BARSTO 
| a? esanennes do Co 


CONSULTING and ° 


CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANACED 


50 Pine Street New York 





payable on July 10th,. 





DIVIDENDS 








OFFICE OF 
The Westinghouse Air Brake Company 
Pittsburgh, Pa., June 11th, 1913. 
DIVIDEND—The board of directors has 
this day declared a quarterly dividend of two 
per cent. (2%) regular and two per cent. 
(2%) extra, payable on July 15th, 1913, to 
stockholders of record at the close of busi- 
ness June 30th, 1913. 
R. F. EMERY, Treasurer. 


WANTED 


Experienced broker capable of inaugu- 
rating department and_ handling outside 
securities in connection with long &s 
tablished banking firm. A _ percentage of 
profits will be paid in addition to a salary 
commensurate with experience. State age, 
experience and fixed salary expected. Re- 
plies will be treated in_ strict confidence. 
Address BOX 22B, THE FINANCIAL 
WORLD. 


$100 BONDS 


tatlons furnished by John Muir & Co. 
= 74 Broadway, he Yor. 








d. Offered. 
Imperial Chinese Gov't, Reg. 54, 1981 
imp errer. Ry. Ist, 4¢, 1920.........+- 
Chic. B. & Q. Denv. Ext., 44, 1922... 98 
Chic. M. & t. P. Conv., 4 %, 1932....100 101 
St.P.Conv.,‘ ‘when issued’"4 4, 1932... .. iy 
Col. & So. Rfdg. & Ext., 4. 1635... 91 92 


Keo. & Des Moin Ist, 5a, 1923. 





M., K.& T. lst&R fdg.., 4%, 2004. 72% 
Morris & Essex, Ist, a ° Ree 041y ii 

Nat'l Rys of Mex. Gen. S. F., 44. 1977.. «- a 

lige sof Mex. P. L., 464, er 


ob. & Chic. ist, 54, 1960.. .... .- . 
y z.. Greenwood Lake, Ist. 5s. 1946 - 105 
> N.H & H.C. D. Cs, 394, 1956. . 7 
N. Y., N. H. & H.C. D. 64, 1 
Norfolk & Western Ist, com, mo 1996.. 91 
San Fran. Term. 1st,(So. Pac.) 4s, _ po oe 
Virginia Railway Ist, 5¢, - > saul 9 4 
Western Pacific Ist, 54,1933... . ...-- 514 ; 
American Ice Securities Deb, 64, 1925.. 74 $0 
Am. Tel. & Tel. Coll. Tr. Ctfs ,4%, 1929. 874% 1004 
AmTel&TelCollConv'W.I. "4 4a th 


Laclede Ga Ist, 54, 1919.......- eankeea 

Central Leather Ist, 5%, 1925.......-++ - 93 
Genera! Electric Deb., 3%, 1942.. ow 

Int. Agr, Corp. Ist, 54, BOSS... 00000 ort tae 
Int. Steam Pump Ist, 54, 1929.......++ 6: GoM “ 
N. Y. Air Brake, 1st Conv. %. a 119% 
Liggett Myers Deb., Reg. 74,1 4. ls 


tt & M ers Deb., oa, 4,10 1....93 

b rill ard Reg. 1, 16 ti eee 1m 
lard eg. 5 

Pied iy. Lt. & P. Ist Ree 54, 1943 964 -- 


ALL FINANCIAL BOOKS 
Have Your Book. Orders Filled Through 
THE FINANCIAL WORLD 

18 Brosdeey 





New York 
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NEW YORK STOCKS 


dune 13, 1913 
igh Low Close 
















Amalgamated Copper...... wees 66% 64% 65% 
BID GAN 6 os cssecsntcsececcccessis 26% 24% 25% 
Am Can ry Nieto Vague tcmadubeeasan 85% 84% 85% 
Wee CE ised sssesdesaescaceas 40% 39% 40% 
SDE Mi tiéasctseoasiesccrets 35% 34% 35 
ee Re Serer eee 20% 20% 20% 
A Linseed pf................ soeee 23 © 23 3 
Am LOCO... 0 cccccesccccccccccccs 28% 28% 28% 
Oe SR 54 cauvcckeeete eesaa%e 63 61% 62% 
OT ear 99% 9854 99% 
on > er. 0.4 644005664408 egeu8 106% 106 | 106% 
te 3), SRR eee: 3% 127% 127% 
Anaconss jasduwsdersavaetesnotad 33% 33 . B34 
core ccc eceeecegeceececs oO c 5% 
SI icoscnsnaceanc cons 9354 921% 93° 
EE EE Ws tes odaneetaeanies 87 86% 86% 
Canadian Pacific............s0e. 218% 2155% 217%, 
Com LeGtinel.. +c cccccccccccscocse 20 19%% 19% 
Ches & ag ieeeepisccesuvasevia ; 565% 55% 56 
Rive ecscsisanascess 26° 126 126 
Se 8 >) Serre 102% 101% 102% 
oy © 7 Re eep one tee 34 183% 134 
COE FUN OD Ea ssccccccaveccccsive 27% 26% 26% 
CMS GOB. oc cece: ccvccsccccccees 129% 128% 128% 
COA EOL co aaewdevssncsesscsevs 9% 9% 9% 
a 24% 23% 23% 
ENERO 5 5.5.53 eulesssaassce. 3614 36 3614 
TN Ere rere eee 30 30 = 30 
7 REE Siu caNeaswesssaence 12034 11944 1204 
cas cw batenesvenaicardt 111% 111! 
Inspiration....... 5868660 00ss%0R0 15 15 . 5 
Inter PAGE ..cscccccccscvecccses 8% 8% 8% 
Int Paper pf......-.....+.+06-.. 39% 39% 39% 
IntereMet «.ccsesccciscccccscces 14% 144% 14% 
eee Sy See ae 52% 
DE ssh 06080Kernsueas 129% 128% 129% 
M 4 BOR scr vescesvesvasceves 20% 19% 20% 
MME Aik denssedeisecesicees 29 234% 29 
Nat Bis nase 109% 107% 109% 
Nevada Cons. 154% 15 15 
NY Cent.... 99% 99 99% 
Nor & West.... 101% 100% 101% 
North Pacific 106 10434 105% 
Penn ‘ 109% 108% 109% 
ore — woe + a 2 
ep Steel .. 85 ; 5 
Reading...... 157. 155% 156% 
Rock Island.... 15% 14% 15% 
Rock Island pf. 25% 23% 25% 
St LSP Spf. m 7 7° 
t Ls . 7% 
Southern Pacific. - 95 93 9334 
South Ry e teens : 4, 20% ft 
So Ry Co pf... . 74 3 3% 
Tenn Cop.... 31 29 31 
Third Ave... 31% 31% 31% 
Union Pacific 145% 143 144% 
ve | ol Sbsurasgieseses ° ve ths Bre 
BOG) ccccccses eoecece - & 25 3% 
U S Steel pl... cccvcsccccvcccees “re 103% 104, 
MEE iia tigeeicsnsssseaaess 3 4% 4234 
BADASD,. .. cc ecceeresersecseeseee “73 78 “73 
Westinghouse.... 57 564% 5634 
WOM EE eiGhses ects oxnscesccene 63 2 62% 


Ex-dividend. 


CURRENT QUOTATIONS 









































RAILWAY SUPPLY STOCKS. 
Quoted by Chas. H. Jones & Co., 20 Broad Street, 
ew York. 
Acme White Lead com...........s000e 
Acme White Lead pfd..... 20 24 
American Brake-Shoe com. 90 93 
American Brake-Shoe pfd 128 131 
American Brass....... ose 133 136 
American Vanadium ( 
erican Seating com 2 6 
American Seating pfd........ 20 30 
Atlas Portland ent com. 35 45 
Atlas Portland Cement pfd.. 90 100 
3abcock & Wilcox....... Benceeee 99 10044 
idwin Locomotive Works com. 40 «43 
Baldwin Locomotive Works pfd. 102. 104 
Barney & Smith Car, com....--- ‘< 10 
Barney & Smith Car, pfd.. .. 65 
Brill 8 COTRcccccccees 25 30 
~ G nee bone esse 97 100 
ucyrus Company com. a 
Bucyrus Company pfd.. 70 75 
Cambria Steel........--. 43 45 
Chicago Pneumatic Tool.. 47 = 48 
Chicago Railway Equipm 84 38 86 
Consolidated Car Heating............ 70 8=680 
Crocker Wheeler COM......+.++seeee08 77 ~3=—84 
Crocker Wheeler pfd.......++-seseees 100 103 
Crucible Steel Co. .....+.+0+ eeceseese ll 12 
Crucible Steel Co pf... .--+-+++++++++ . 84 86 
ixon (Joseph) Crucible..........++++ 275 300 
Flannery Bolt....... gaveveosoeseesees 275 325 
lena Signal Oil com....... enecvcece 170 =—180 
Galena Signal Oil pref.......+.++0++++ 138 145 
eral Railway Signal com.........+ 5 65 
ilway Si OEE .scccccees 85 100 
ich (The B F) Cocom.........- 26 28 
Goodrich (The B F) Co pfd.......... 89 91 
Griffin Wheel Co......seseeeeceeeeees 80 85 
Griffin Wheel Co pfd.......+-+seeeeee 100 =103 
Hale and Kilburn com........+++esees 5C 
Hale & Kilburn Ist pfd.........+++0++ 92 98 
Hale & Kilburn 2d pfd......-seseeeees 89 91 
Ingersoll-Rand COM......++++seseeeee 100 of 
Ingersoll-Rand pfd........+sseseeeees 95 1 
Johns (H W) Manvillecom.........++ 98 115 
Johns (H W) Manville pid ........--- 95 110 
Lackawanna Steel.........+-+e+eseeree 30 4=—35 
Laconia Car Co. COM.....++sseeeeeere 50 = 60 
Laconia Car Co. pf: Seaenensosensoeses 1” i 
Pennsylvania Steel pfd......... iaues 5 
Pettibone Mulliken Co.com.......... 15 22 
Pettibone Mulliken Co. pid ereerrreee oer 90 





Pratt & Whitney pfd.............. 
he areay neg nace Boodiighst 
ety Car Heating and Lighti 
Standard onnher’ com reer 
Standard Coupler pfd................ 

Standard Heat & Vent 






Symin, " was 
Union Switch & Signal com 

Union Switch & Signal pfd 
United States Light & Heating com.. 
United States Light & Heating pfd... 
Yale & Towne Mfg. Co 


7M 
52 
165 


105 





PUBLIC UTILITIES SECURITIES 
Quotations by WiHeme, McConnell & Coleman 


all Street, New York 
















Security. Bid. Asked 
Am. Lt & Tract., com.............05 345 355 
Adirondack Electric Power com..... 15 18 
Adirondack Electric Power pfd...... 55 60 
Am. Gas & Elect., com...  . 73 
Am. Gas & Elect., pfd... 43 45 
Am. Pewer & Light, com. 67 70 
Am. Power & Light, pfd..... 79 81 
American Public Utilities, com . a 55 
American Public Utilities, pfd 72 74 
Cities Service com..... ..... 94 97 
Cities Service, pfd......... 80 82 
Denver Gas & Elect. Gen. 94 96 
Electric Bond Deposit, pfd.. 70 75 
Empire Dist. Electric 5s... 80 88 
Empire Dist. Elect. 5s.......... 70 80 
Federal Light & Traction, com...... 24 27 
Federal Light & Traction, pfd....... 76 79 
Federal Utilities Co.,com. Incorp...  .. 31 
Federal Utilities Co., pfd............ 70 74 
Gas & Electric Securities, com....... 115 125 
Gas & Electric Securities, pfd........ 90 94 
Lincoln Gas & Electric..... niseehnnes 30 34 
Montana Power Co., com............ 36 38 
Montana Power Co., pfd............ 93 95 
Montgomery Light & Wy. Sf aS - e 
Northern Ontario Lt & Prcom,...... 10 14 
Northern Ontario Lt & Pr pf........ 58 61 
Northern States Power, com......... 15% 18% 
Northern States Power, pfd......... 75 78 
Ozark Power & Water Co., com..... 45 50 
Republic Ry. & Light Co., com...... 20 23 
Republic Ry. & Light Co., pfd...... 72 75 
Standard Gas & Electric, com....... s 10 
Standard Gas & Electric, pfd........ 35 37 
. SER, aan 13 16 
Utilities Improvement, com........ 50 54 
Utilities Improvement, pfd.......... 70 73 

estern Power, com..............+.. 13 17 
Western Power, pfd.................. 40 45 

MISCELLANEOUS STOCKS. 
Quoted by John Burnham & Co., 31 Nassau Street, 
New York City. 

Bid. Asked. 

Am Bank Note com........ ..ssese++ 47% 49% 
Be REE TOU BE onic cesdéccesceccsscs 51 53 
BOR BIRR oc ccccccecccccccccsccccscose 133. 137 
ss i5 6:6: 080 600000008000ee 195 199 
PO Cink 0.00 5:00000060000406800 - 93 96 
BE BIE EE EB) 4 9. 06ddcntcossrccens 50 53 
Am Laundry Machinery Cocom..... 28 30 
Am Laundry Machinery Co pf........ 102 104 
Am Type Founders com...........+.+ 42 44 
Am Type Founders FF Anhes 4pavesesees 90 94 
ates Gum and Chocolate...... 19 22 

WOR vc ccnsvcccesescoees 98% 100% 
PPR 5 10 
& Smith Bf kenrsvesessanneead 60 = 80 
Bros. & Spindler Ist pf...... 92 96 

kn 9 0000606040668600%8 113 





STANDARD OIL QUOTATIONS. 
Quotations furnished by Pouch & Co., Members 
New York Stock Exchange. 

14 Wall St., New York 






: Bid. Asked. 
Anglo-American.................0005 18% 19 
Atlantic Refining................... 602 608 
Borne & Scrymser..............e005 270 290 
Buckeye Pipe Line.................. 158 160 
Chesebrough Mfg................6-. 650 670 
REIN oS d cascesceccaeeccaxe 105 
RSUORONL CM. 5s corccsccescceces 1825 °1900 
Crescent Pipe Line...... 6044504506 59 61 
Cumberland Pipe Line.............. 68 72 
Eureka Pipe Line..............0000. 355 365 
Galena Signal Oil................ .. 177 181 
Galena Signal Oil, pfd.............. 140 143 
Indiana Pipe Line.................05 120 124 
POE BR ass s'v5ecccceetseecs 37 38 
be ge OS ae 320 325 
Northern Pipe Line..............00. 93 96 
Le ig peprneeeones: 126 = 128 
Prairie Oil a 302 307 
Solar Refining...... 710 730 
Southern Pipe Line. 235 240 
South Penn. Oil..... A 207 211 
S. W. Penn. ae Line 148 152 
Oil (Cal.) 169 171 





Oil (Ind,)... 


Oil (Kan.) . 270 275 

Oil (Ky.)..... . 590 400 
Standard Oil (Neb.)....... eee 350 265 
Standard Oil (N. }) by sanvueaataceee 346 348 
Standard Oil (N. Y.) ............... 138 140 
Standard Oil (Ohio) ................ 267 272 
Rs. oa socsaweoseubades 185 195 
REPO SOME GADD ooo sicicecccecccves 69 70 
I BSR e rer: 173 176 
IRAN cuccevedcvciacoducus 29 31 
rae 1,475 1,525 





PUBLIC UTILITIES QUOTATIONS. 
Quoted by Lamarche & Coady, 25 Broad Street, 


New York. 
Bid. Asked 
{Am L & T com stock.............00. 355 365 
TCRy &LCo6pccum pfd stk... 92 94 
ri City Ry & L com stock........... 58 - 
t Kings Co Elec Lt & Pr stock........ 111 115 
tSt P GL Co gen mtg 5s, 1944....... 97 99 
tSouth L & T Co col tr 5s, 1940...... 91 94 


+ Syracuse Gas Co Ist 5s, 2946........ 96 97 
t Tri-City Ry & L Co Ist 5s, 1923.... 95 


97 
tAmL&T 6 pccons pfd stk.... 105 107 
tPacific Gas & Elec com........-+..+. 42 43 
t Pacific Gas & Elec pfd.............. 85 87 
Roch Ry & L Cocons 5s, 1954........ 99 101 
St Croix Water P Co Ist 5s, 1929..... 92% 95 


t Binghamton Gas Wks Ist 5s, 1938.. 97 2% 
t Butte Elec & Pow Co Ist 5s, 1961.. 93 97 





+t Cent Un Gas Co Ist 5s, 1927........ 101 103 
Det City Gas Co prior lien 5s, 1923.. 99 101 
East Penn Rys Co Ist 5s, 1936........ 76 
t Equit G L Co cons Ist 5s, 1932...... 106 
Indiana Ltg stock..........+..+0+ i 42 
Indiana Ltg bonds..........+.ssse00s 6 67% 
t K City (Mo) Gas Co Ist 5s, 1925... 97 100 
t Madison G & E Ist 6s, 1926........ 103. 108 
tCommonwealth Pr Ry pfd........... 80 ie 
Commonwealth Pr Ry com........... 60 ea 
United Light & Railways Ist pfd..... 76 78 
™ a . 2nd pfd..... 69 72 
“ “ “ “ GEE ssicscee 70 73 
United Gas & El com........sseeseees 22 25 
United Gas & El pfd..........sseeee0s 70 75 


t And accrued interest. {Ex dividend. 


PITTSBURGH SECURITIES. 
Quotations furnished by H. P. Taye & Co, 











id. Asked, 
American Sewer Pipe..............+++ 9% .. 
American Window Glass, pfd......... 43 
Caney River Natural Gas............ 29 a 
Columbia Gas & Electric............. 94 9% 
Consolidated Ice, com.............+++ S i 
Consolidated Ice, pfd.............+05+ ee 47 
Crucible Steel, com..............0e006 115% 7 
Crucible Steel, pid a yp 3 8334 
La Belle Iron Works, com............ 40%... 
Manufacturers Light & Heat......... 47%. 
National Fireproofing, com........... 6% 6% 
National Fireproofing, pfd........... 25 25% 
er rrrerrrrrr: 18 181% 
Ohio Fuel Supply..........-..0ssee0e: ‘e 434 
Pittsbuigh Brewing, com............. és 34% 
Pittsburgh prowtng, whe pasessdéesnsee 10 10% 
Pittsburgh Plate Glass................ 90 ‘< 
Union Switch & Signal, com...... .. 124 124% 
Westinghouse Airbrake.... ... . 128 


Westinghouse Elec. & Mfg. corm 27% 27% 



















Westinghouse Elec. & Mfg. pfd - = 5434 
Westinghouse Machine..............+ 19% 
BONDS . Bu. Asked, 
erican Sewer Pipe 6s, 1920......... 95 a 
—_ Knox. & Allen, 6s, 1931 ........ -. 103 
Citizens Traction 5s, 1927.... ........ 100% 
Columbia Gas & Elec. 5s, 1927......... 65 73 
Duquesne Traction 5s, 1930........... 99 100% 
East End ee lion + Nate SS cealeiiaee -” 102 
worth Coal 5s, serial..... . io bocese® ae 
jm at Ba Brewing 6s, 1955........ 80% 81 
lamison C. & C., George Creek, 5s..... 90 93 
Jones & Laughlin Steel 5s, 1939........ 9944 99% 
La Belle Iron Works 6s, 1923 .......... 101 103% 
Mfrs. Light & Heat 6s, serial.......... 550¢ 5004 
onc hela Light& Power 5s,1949.. 95% 98 
onoh, River Cons. C. & C.6s,1949.. 115 1154 
Mt. Washington St. Ry. 5s, 1933....... 96 8 
National Fireproofing 5s, serial........ 98 _ 100 
Ohio Fuel Supply 6s. 1927............. 97% 99 
Oklahoma Nat. Gas 6s, Serial... .. 99 100% 
Pgh., Ally. & Man. 6s, 1930..... 103 «104 a 
Pittsburgh & Charleroi 5s, 1932 98% 100% 
Pittsburgh Coal Deb. 5s, 1931.. -. 89% 90% 
Pgh., McKees. & Conn. 5s, 1931...... 101 1024 
st. Clair Furnace 5s, Serial..... .. 4054 .. 
Second Ave. Traction 5s, 1934 95 98 
Southern Traction 5s, 1950........... 73 77 
United Traction fe HH beubsdsecovas sab Acts 
rest Penn. Bye om Ry. Wt. be, 1081 97 101 
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AN OPPORTUNITY 
A $100 Bond May Be Yours Without Expense 


HE Financial World has an idea that among 
the many thousand homes where it goes, 
there are many boys and young men who 

would be glad to mix with the pleasures of their 
summer vacation a profitable employment. After 
the bank account, comes the safe deposit box, and 
there is nothing better to put into the safe deposit 
box than a bond. 

This is the plan—For every fifty yearly sub- 
_ scriptions secured for The Financial World we will 

deliver to the person securing them a one hundred 
dollar bond of his own selection. We do not in- 
tend to convey the idea that this offer is limited to 
boys, as men of ability would find it an easy matter 
to earn several of these bonds in ashort time. How- 
ever, it is chiefly to the young man that we wish to 
a , and we are taking it for granted that we are 

ing to his father, or perhaps his uncle. 

There is absolutely nothing which will build 
character better and on a more solid foundation than 
the cultivation of an earning power, coupled with 
the saving habit. These are the essentials for suc- 





cess and happiness in life. In trying to earn one of 
these hundred dollar bonds, the young man culti- 
vates not only both of these qualities but of neces- 
sity becomes familiar with a phase of finance. Our 
circulation department will be glad to forward 
instructions -giving the convincing arguments and 
talking points to be used in getting subscriptions. 


. For a young man to learn and talk the prin- 


ciples for which The Financial World stands, 
is well worth the effort which it costs. 


Conditions. 


Subscriptions must be paid for in advance for 
one year—at $4.00 a year. One subscriber secured 
for two years will be counted as two subscribers if 
paid in advance. All subscriptions, to be counted, 
must be from new subscribers. 

Write to the Circulation Department of The 
Financial World, 18 Broadway, New York, for letter 
of instruction “What To Say.” 


We wish to especially emphasize the fact that the efforts of those falling short of the fifty subscrip- 
tions will not be wasted, as the plan we will outline provides for ample compensation. 








A PROBLEM IN MATHEMATICS 


FIGURE IT OUT ANY WAY YOU PLEASE, THE RESULTS WORK OUT IN FAVOR OF 


THE FINANCIAL WORLD 


AS THE BEST ADVERTISING MEDIUM FOR BANKERS AND BROKERS 





Is 
OE of the leading magazines published 
in its January issue the number of in- 
quiries it answered through its Investors Read- 
ers’ Bureau regarding investments, showing at 
the same time the distribution of these inquiries, 
and the nature of them. The total number of 
inquiries answered from January Ist, 1912, to 
December Ist, 1912, was 1,899. 


6 Rages magazine, a worthy one, and entitled 

too, to all the financial business it carries, 
has a national circulation—and charges—fix this 
in your mind—$1.50 per line, or $21.00 per inch 
per insertion. 


Stee Financial World from February Ist to 

December 31st, a corresponding period, an- 
swered through its Investors’ Inquiry Bureau, 10,- 
755 specific inquiries regarding the status of dif- 
ferent investments. We make an affidavit to this 
effect. 1899 inquiries versus 10,755. 


Tm advertising rate of The Financial World 

is $5.25 per inch, wide measure, with a 
maximum discount of 159% on yearly advertising 
contracts. With these figures at hand you need 
not be a mathematician to figure out on what side 
your bread is buttered, when it comes to adver- 
tising. Nor is it necessary for you to be a stu- 
dent in higher mathematics to determine where 
to spend your money to secure the best results. 


For further particulars address, 


THE FINANCIAL WORLD 


HIS problem of advertising figures out sim- 
ply that for one-fourth the cost (for 
you are paying in the one paper $21.00 and in 
our publication $5.25), you can secure an audi- 
ente six times larger. Here it is: 1,899 in- 
quiries answered by the magazine multiplied six 
times gives a sum total of 11,394, or only a few 
hundred more than The Financial Worlu answered. 
What this amounts to is that according to our, 
records, for every one person you reach through 
the magazines interested in investments, you 
reach six through The Firiancial World, with 
no waste circulation whatever, and—do it for 
one-fourth the cost. ° 


OW if you were told that you could get 

a $100,000 investor for one-fourth the cost, 

you as an intelligent business man would sit up 
and take notice. 


k Yer is what it is possible to do through 

The Financial World. We can prove it 
to your satisfaction at any time, and - without 
previous notice. Merely serid one of your rep- 
resentatives around to our office, or have your 
advertising agent call, and we will uncover facts 
which will open your eyes, and make you won- 
der how it was that you have for so long not 
used a publication that has proven such an ef- 
fective advertising medium for most of the lead- 
ing consetvative banking houses. _ 
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